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THE WEEK 


HE drawbacks of Winter, with severe storms and cold 
aggravating an already congested transportation situa- 
tion, have not been the only forces operating against busi- 
ness progress. More potent and far-reaching in its influence 
than any temporary handicap of weather conditions has 
been the unparalleled depreciation of European exchange, 
continuing for months almost without interruption and 
assuming a state where international commerce is seriously 
impeded. While certain reports of the effects of the col- 
lapse of exchange seem to have been overdrawn, yet the 
heavy discounts in this market on the currencies of leading 
foreign nations present formidable obstacles to the main- 
tenance of large merchandise shipments, and have a highly 
important bearing on the future of business and prices. A 
not illogical result of the financial movements of the week, 
which have included a further tightening of money rates, 
has been a more sharply-defined policy of conservatism and 
caution in various mercantile and industrial channels, and 
a disposition to proceed more slowly in making forward 
commitments. Such tendencies as these, appearing at a 
time when the economic and political outlook is obscure, and 
commodity prices remain on an unnatural and unwhole- 





some basis, are of a reassuring character, and a lessening of 
extravagance among consumers whose earning capacity 
has risen greatly would operate to bring about more healthy 
price conditions. That price reaction must ultimately fol- 
low, is scarcely to be doubted; and a comprehensive list of 
wholesale quotations this week, for the second consecutive 
week, discloses more recessions than advances, although 
Dun’s Index Number on February 1 attained a new high 
level. With storms and sickness limiting retail distribution, 
and European exchange depreciated beyond all prece- 
dent, there has lately been rather more pressure to sell 
goods in some quarters; but it is not clear that any general 
downward price readjustment is imminent, and some prices 
may conceivably go still higher before the inevitable decline 
develops. 


The week’s further decline in foreign exchange was not 
unforeseen, predictions of still lower levels having been 
common, but the collapse of sterling to $3.19 had not been 
generally expected. Daily market movements here were 
largely governed by those which occurred in London, and 
other factors that have long exerted a depressing influence 
were again conspicuously present. The continued process 
of credit deflation, and the reported unwillingness of banks 
to extend accommodation on bills drawn against exports, 
were among the elements mentioned as having precipitated 
the week’s violent break in remittance rates on leading 
European centers. While sterling temporarily rallied to 
$3.39, partly on news that imports of cotton into Great 
Britain had been suspended, but largely on speculative short 
covering, even this quotation represents a discount of 
fully 30 per cent. from parity, and exchange on France, 
Belgium, Germany, and Italy discloses a very much heavier 
depreciation. 


Notwithstanding transportation difficulties, which im- 
peded the movement of needed materials, pig iron produc- 
tion expanded substantially during January, following 
December’s good showing. The gain in the daily average 
make last month exceeded 14 per cent., 97,264 tons compar- 
ing with 84,944 tons in December, and the total output was 
3,015,181 tons, the largest since March of 1919. According 
to The Iron Age, a net increase of 28 furnaces in the active 
list was recorded in January, and the 290 furnaces in 
operation at the beginning of the current month were run- 
ning at a rate of 99,465 tons a day, or 11,520 tons more 
than was reported for the 262 furnaces in blast when 1920 
opened. Yet it is said that the serious setback which the 
industry is now experiencing through car shortage can 
hardly be over-emphasized, and there have been the addi- 
tional drawbacks of recent severe storms and cold in some 
sections. Moreover, sickness has had a marked effect on 
manufacturing, and it is not surprising, in the circum- 
stances, that the scarcity of iron and steel has been 
accentuated. 


With the bulk of next Fall business already booked, and 
mills forced to allot a limited output, quieter conditions 
have not unnaturally prevailed in primary dry goods mar- 
kets. While prices, in the main, are holding steady, 
yet there have been re-offerings of goods here by exporters 
who have been unable to complete shipments, due to foreign 
exchange difficulties, and some sales of print cloths and 
sheetings by second hands have been reported. Buying in 
some quarters, moreover, has become more conservative, 
and the silk trade has been unsettled by the violent rise in 
raw material prices and the speculation that has developed 
in Japan, despite efforts to suppress it. Meanwhile, imports 
of textiles into the United States are increasing, and there 
is clearer evidence that consumption of goods in several 
directions is being restricted by the existing high prices. 


The turn which came in the hide situation last week, 
after several weeks of reviving business and strengthening 
of prices, has continued in evidence. Not enough fresh 
business has been done to establish new quotations through- 
out the market, but some price reductions are noted, and it 
is the expectation that packers will be obliged to accept less 
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money to move their present holdings. Domestic leather 
trade, meanwhile, has remained quite active, with upper 
stock selling freely in Boston, New York, and in the West, 
at well-maintained prices. Yet the export outlook is far 
from encouraging, owing to the demoralized foreign ex- 
change conditions, and there is now very little doing with 
any of the European nations. Depreciated exchange is also 


a factor in restricting exports with former European neu- 
trals, but the accumulation of American leather in those 
countries is even more of an influence in this direction. 
Output of British leather during the early months this 
year will be in smaller volume, but French tanners are said 
to be producing about all the sole leather needed in that 
country. 





GENERAL BUSINESS CONDITIONS 





Eastern States 





BOSTON.—Fundamentally, the local commercial situation is 
practically unchanged from last week, and there seems to be no 
interruption of a serious nature in the activities of New England 
industries. The severe storms and the stringent money situation 
have, of course, interfered with business, and delay and confusion 
have been caused by transportation difficulties. A slow movement 
of freight is reported by all merchants and manufacturers. The 
freight-handlers’ strike has also occasioned trouble, but this has not 
been as great, or as widespread, as was predicted. 

Business in building materials was particularly affected by the 
storm, which impeded the hauling of lumber, bricks, ete. The de- 
mand for everything continues good, and in most cases exceeds the 
available supply. In lumber, there is great firmness in prices, and 
general confidence in the maintenance of a strong situation. A good 
inquiry for foundry pig iron; is noted. | 

Trade in dry goods continues good in almost all departments, 
the quantity of merchandise called for far exceeding the offerings. 
It remains a sellers’ market in cotton, wool, and other products. The 
continued good demand for medium grades, especially good quarter- 
blood, is a feature of the wool market, and fine grades are picked up 
quickly at firm prices whenever offered. The leather market remains 
firm, and shows no signs of weakening. Hides have eased slightly, 
and business has been much retarded by money conditions. Reports 
from boot and shoe circles are satisfactory. Rubber footwear has 
been heavily sold. 

All fresh meat prices continue high. Potatoes are costly, and are 
advancing. Other Winter vegetables have gone up. owing to weather 
conditions. Butter and egg prices continue to decline, and the 
market for the latter is unsettled. 


PHILADELPHIA.—Retail distribution continues in well-main- 
tained volume, although there are instances where sales are reported 
to be affected by the unusual amount of sickness now prevalent. 
Wholesale trade in some lines shows increased activity, notably 
hardware, electrical specialties, stoves and heating apparatus, 
plumbing supplies, glass and crockery, chemicals and drugs, tobacco, 
ar l groceries. But in dry goods, woolens, cottons, silks, footwear. 
paper, paints and oils, either because of the limited supplies or the 
abnormally high price level, buyers are displaying considerable 
conservatism in their operations. 

The market for cotton and woolen yarns remains extremely firm, 
and there is a fair demand from both knitters and weavers, reflecting 
generally satisfactory conditions in the textile industry. Prices of 
hosiery, underwear, and knit goods are maintained at a very high 
point, and it is stated by some jobbers that a serious shortage in 
supplies is likely to develop. Manufacturers of clothing for men 
and boys are.reported to be well provided with business for Spring 
and Summer, but are experiencing difficulty in making full deliveries, 
owing to the scarcity of many kinds of raw materials and labor. 
Cloaks and suits are being bought by the trade very cautiously, but 
manufacturers of dresses ard shirtwaists note a slight improvement 
in sales. 

P:ices of lumber are very firm and high, with local yards making 
liberal purchases. There is still a disposition among some investors 
to hold back, but builders anticipate a steady expansion in activity 
from now on, as a large amount of new work has already been 
arranged for. There is a pressing demand for additional dwellings. 


BUFFALO.—Retail trade has shown a slowing down tendency 
since the holidays, but not to a marked degree. Cold weather has 
caused a demand for seasonable goods, and retail sales are above 
normal. 

Factories of all kinds are operating on full time, with orders far 
exceeding their capacity. The fuel situation is gradually righting 
itself, and labor difficulties are decreasing. 


PITTSBURGH.—Manufacturing activity still has its drawbacks, 
mainly on account of transportation troubles, but, on an average, 
the output is slowly gaining. Labor is now more generally em- 
ployed, and the 10 per cent, advance in the wages of steel workers 
reflects confidence in the sustained demands for all descriptions of 
finished products. Commodity distribution is in fair volume, the 
warmer weather stimulating interest in advanced buying of Spring 
millinery. There is a moderate surplus of ready-made clothing with 
some retailers, the high prices having checked the turnover to some 
degree. 


Pennsylvania crude oil is now at a premium, being quoted 
up to $5.50 per barrel. 

Until the car shortage has been fully remedied, coal operators are 
not anticipating the withdrawal of price regulations. Production 
has been below normal since the strike, and only slow progress has 
been made in affording better transportation, though efforts are 
continuing in this direction. 

Building permits for the city during January numbered 135, at a 
total cost of $858,610. This is not an exceptional showing, but the 
comparison with the years of 1918 and 1919 is quite favorable. 





Southern States 





BALTIMORE.—Business at wholesale and retail continues of good 
volume, the demand rather generally exceeding the supply. The 
outlook for the coming season is quite promising. 

Coastwise shipments for a time were hampered by the ice in the 
bay and rivers, though with the resumption of normal traffic delayed 
tonnage has been sent to its destination. The shipbuilding industry 
is being added to by several new companies which are erecting 
plants in this vicinity. Manufacturers of fertilizers are actively 
preparing for the Spring season; two new plants are being built in 
the city limits by companies other than those already located. Al- 
though the prospects are that the coming season will witness general 
building operations exceeding previous records, difficulty of getting 
material, together with the labor problem, will likely interfere with 
the carrying out of some projects. There is little change recently 
in the price of foodstuffs. 

Manufacturers of office furniture and fixtures are busy, and are 
well supplied with orders. There is considerable activity in dry 
goods, notions, millinery and white goods. 

NORFOLK.—The dull period that usually prevails after the 
first of the year has been shorter this season than usual. Some 
houses report a scarcity of goods, although in practically every line 
the supply is more plentiful than at this time last year. The fuel 
oil and bunker coal situation shows considerable improvement, en- 
abling more ships to clear. 

Building operations disclose further expansion, causing consider- 
able demand for cement, sand, and kindred material. Fertilizer 
dealers are in the midst of a busy season. Shipyards are fully em- 
ployed ; several large contracts have been closed recently, and from 
2.000 to 4,000 additional workmen will be taken on if living quarters 
can be obtained. The real estate market is very active, business 
property and vacant lots selling readily at the highest prices ever 
known here. 

ST. LOUIS.—While the month of January showed a new high 
level in reiail trade, with no indications of any lessening of the 
demand for all classes of merchandise, the first week of February 
has been attended by a slackening of retail buying. This is attri- 
buted to the rapid development of the so-called influenza, the 
closing of the public schools, and the placing of a few other restric- 
tions by the public health board. Because of this condition, some of 
the larger and leading retailers have deferred, for at least another 
week, the sending of their buyers to the eastern markets. To a 
much less degree, this same influence has had its effect on general 
wholesale buying. The influx of visiting merchants has not developed 
to the extent anticipated, although there are many buyers in the 
market. 

Paramount in the local market this week was the opening of the 
winter auction of the International Fur Exchange, attended by about 
600 buyers and shippers from all parts of the world, the buyers 
eagerly bidding higher than was anticipated. The estimated value 
of the pelts to be sold is about $25,000,000, or about one-half of the 
world’s visible supply. The demand is at the most intense point 
in history, the auction bidding giving a true expression of market 
value. 

Suilding permits for the month of January showed a marke‘4 
increase in value over those of the same month last year, the greater 
portion being for industrial building. Collections in all lines con- 
tinue good. 


MEMPHIS.—Although activity in distributing circles is not 
quite so marked as a few weeks ago, the difference in volume is not 
as large as. was expected. The movement of cotton has been smaller, 
which restricts buying. Weather conditions have been very un- 
favorable for Winter farm work, and it is feared that mu¢h of the 
unpicked cotton will not be saved. 
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The raising of the Federal Reserve discount rate to 6 per cent. is 
regarded by bankers as a move toward avoiding troubles consequent 
upon extravagant spending and speculation. 

Building operations are still hampered by scarcity of materials 
and rising costs, but some large plans are being made for the next 
few months. Shipping troubles are still restricting activity in lumber 
and other lines, car scarcity being the chief drawback. 


CHATTANOOGA.—General business is active, exceeding the 
volume of previous years, and collections are good. New industries 
are being organized, while extension of facilities is noted at estab- 
lished plants. 


NEW ORLEANS.—tThere is an active demand for practically all 
classes of merchandise, and collections are generally good. Manu- 
facturers, in most instances, are over-sold, and the unusual demand 
for goods is causing some advance in prices. The general tone of the 
rice market is strong, the demand continues active, especially for 
export, and, while receipts have been somewhat larger, all offerings 
have been readily absorbed. 

Building operations continue active, though prices of material are 
still high, and labor is scarce. Real estate is in good demand, and 
leases and sales are being made at higher prices than heretofore. 





Western States 





CHICAGO.—The rush of business now in progress presents a 
marked contrast to conditions a year ago. Wholesale orders are 
far in excess of those of last February, when there was some 
hesitancy about buying, and prices, particularly of some kinds of 
cottons, were declining. Retail distribution of merchandise is on a 
large scale, and shortage of goods of nearly all kinds continues. The 
business of the large mail order houses so far this year shows an 
increase of 50 per cent. over that of the corresponding part of 1918. 

A reassuring phase of the situation is that merchants seem to be 
on their guard against a change in price conditions, and are buying 
as closely as possible to immediate needs. The movement of goods 
to consumers is so heavy, however, that even hand-to-mouth pur- 
chasing makes brisk business. New lines opened for Fall show 
material advances in quotations. 

It is doubtful if any one factor in business conditions is of more 
far-reaching effect than the car shortage. It places a limitation on 
manufacturing operations considerably below * capacity. As an 
example, one automobile company in this district making 200 cars 
a day can ship but 50. It ties up large amounts of money, because 
of delayed marketing of products and deferred settlements. It 
holds back great quantities of foodstuffs pressing for sale in the 
Central West, and is one of the mainstays of prices in this field. 
Land speculation has entailed extensive obligations in this region, 
which fall due March. 1, and the country is eager to dispose of its 
products in order to meet them, but transportation obstacles prevent 
a free movement of freight. Congestion is the rule at all terminals. 

Merchants are in the city markets in larger numbers than at this 
time last year. Collections are uniformly good. 


CINCINNATI.—Prospects for Spring and Summer trade are en- 
couraging. Inquiries and advance crders for future delivery are 
heavy, and there is no inclination on the part of purchasers to 
hesitate on account of price, the main object being to secure the 
goods. Department stores and other large retailers are concluding 
the season of special sales, and advices indicate that it ‘will be one 
of the largest seasons of this kind in years. Wholesale milinery 
houses report large advance sales of Spring and Summer goods. 

Retailers of bcots and shoes note a good advance sale of Spring 
and Summer grades, and manufacturers and wholesale dealers 
State that orders are being placed rapidly for: Fall and Winter 
stocks. 

The demand among purchasers of jewelry continues for the better 
grades; wholesalers and manufacturers report that they can hardly 
supply orders on hand, especially in certain kinds of merchandise, 
which does not appear obtainable at any price. 


TOLEDO.—January clearance sales have been exceptionally large, 
in spite of the fact that less concession than usual was made in 
prices. 

Winter clothing is being well disposed of. Pianos and musical in- 
struments are being sold upon promise of future delivery to the 
consumer, and jewelry and other luxuries are being freely bought. 

Real estate moves steadily at high prices, and the only possible 
check on building operations in the Spring appears in the way of 
still further advance in cost of materials. January bank clearings 
set a new record. 

While 1919 was the best year on record for auto tire and acces- 
8ori2es lines, most dealers} predict a still better one for 1920, and 
are preparing accordingly. Retail distributors of autos have, for 
the first time in many months, a supply of cars on their floor. 


DETROIT.—No falling off in general trade is apparent at present, 
and but for the shortage of raw materials, as well as railroad rolling 
Stock, movements would be much more extensive. Household goods, 
Paints, oils, varnishes, pharmaceutical preparations, etc., have been 
moving freely, and merchandise in all classes of the higher grades 
constitutes the bulk of the demand. Electrical specialties are par- 
ticularly called for. A threatened fuel shortage is feared locally, due 
to spasmodic movement and lack of cars, the event of which would be 


deplorable, particularly in industrial circles, in view of capacity 
operation now under way, and which does not begin to satisfy 
demand or fill orders already booked. 

Automobile manufacturers are prepared for a phenomenal season, 
barring unforeseen difficulties. No reduction in prices, in general, 
seems imminent. 

Building operations are somewhat retarded now, owing to unfavor- 
able weather conditions, save in industrial quarters, where needed ex- 
pansion has been carried along. Housing conditions daily grow more 
acute. Collections, on the whole, continue good. 


MILWAUKEE.—tThe general volume of business is well sustained. 
There is no line in which any slowing up is apparent, and, speaking 
generally, activity is increased. There is a strong demand for mer- 
chandise in all lines, and efforts at price reductions by local 
organizations thus far appear to have been futile. All available 
labor is employed, the buying power is greater than ever, and col- 
lections, both at retail and wholesale, are good. 

Building operations are active, and manufacturing facilities are 
being enlarged and improved on a liberal seale. 





MINNEAPOLIS.—The heavy snows of this Winter have assured 
plenty of moisture for Spring plowing, and the Winter wheat crop 
throughout the Northwest is reported in excellent condition. The 
strong demand for practically every kind of merchandise continues. 
Factories are running full time, and booking all the orders they can 
fill. There is a demand for a larger supply of skilled labor in all 
lines. 

Sales of motor vehicles, tractors, tires and accessories in 1919 
were extremely heavy, and far in excess of those of any year in the 
history of Minneapolis. The Twin City Automotive Exposition, now 
in progress, with exhibits covering 420,000 square feet of floor space, 
is having a very large attendance, and will doubtless give an added 
impetus to these lines. 

Building operations are active, notwithstanding the continued 
high prices of labor and all kinds of building material. ° Collections 
are good. 


ST. PAUL.—A feature in the wholesale trade is the Spring 
millinery opening, which will continue during the entire current 
month. In that line, early Spring business secured by traveling 
salesmen exceeds last year’s by fully 35 per cent. This increased 
volume is divided about equally in tonnage and creased prices. 
Numerous buyers were in the market during the .-.st week of the 
opening, and bought liberally. About the same proportion of in- 
crease is being made in shipments of dry goods and notions. House 
sales and mail order trade are exceptionally good. Clothing, men’s 
furnishings, and footwear are being shipped as fast as possible, and 
trade exceeds that of a year ago. E 

Considerable activity is reported in drugs, chemicals and oils. 
There is a strong demand for groceries and foodstuffs. Collections 
are exceptionally good. 


KANSAS CITY.—tThe pressing demand for merchandise of almost 
every class continues in excess of the supply, and there is at present 
no conspicuous indication of reaction on price decline in the immedi- 
ate future. The somewhat increased production of eastern centers 
finds a ready outlet in this section, and, while dealers are naturally 
conservative on present levels, there is no apparent abatement of the 
pronounced activity ; in fact, with the approach of Spring, sales are 
increasing steadily. Temperatures are mild, with a moderate pre- 
cipitation, and, the agricultural outlook is encouraging. 


DENVER.—Wholesalers in practically every line report that 
business for the year 1919 showed a substantial increase over that 
of 1918. So far this year, trade discloses a large gain over the 
volume of the same month of 1919. In some branches, business is 
curtailed to some extent because of difficulty in obtaining mer- 
chandise. Collections are a little slow to good. 

The real estate market continues active, there being a good de- 
mand for choice residence and business property. There is a fair 
local demand for money at around 6 per cent. 


OAKLAND.—Retail trade is again active, after a short period 
of quietness following the holidays. Sales of dry goods and men’s 
and women’s wear show a good increase over those of a year ago, 
while the demand for shoes is about normal. 

In the automobile and accessory line, business is good.for this sea- 
son of the year. New models of automobiles are in demand, and the 
outlook is considered favorable. Labor is becoming more settled, 
and manufacturers are busy. 

Collections are reported good, demands for loans are active, and 
announcement of several important and large industries to be located 
in Oakland have been made. 

Lack of rain is the cause of some anxiety,” causing a shortage in 
green food for cattle, delay in planting, and also retarding the growth 
of grain already seeded. 


Dominion of Canada 








MONTREAL.—General business conditions continue very much as 
outlined a week ago, with payments well sustained, as a whole. 

In the grocery trade, the constantly increasing prices have appar- 
ently little effect on the demand, and the distribution is a fair one for 
the season. In soaps, there have been two recent advances, bringing 
the figure for ordinary laundry grades up to $9.50 per box. All sorts 
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of dried fruits are held at very firm prices, while stocks are low in all 
centers, and some American buying is reported in this market. For 
canned goods, there is increased inquiry, with a firm undertone to the 
market. Stocks of rice are much reduced, and boiling peas are selling 
up to $4.50 a bushel in a wholesale way. Strikes in Cuba, coupled 
wth the Arctic weather, have delayed deliveries of raw sugars, with 
the result that one refinery is shut down, while a second has had to 
curtail operations considerably. The late marked advance in refined 
goods is maintained, and jams, confectionery, and all lines into the 
composition of which sugar enters are held at higher figures. 

For dry goods of all kinds, there is a continued demand, and some 
large buyers from Edmonton, Calgary, and other Far Western 
points are reported en route for this market. The prolonged frigid 
spell has tended to deplete retail stocks of heavy underwear and 
woolens generally. Frequent cables are reported from local buyers 
now in Europe asking for instructions, in view of the extreme prices 
and great scarcity of goods. In one case, an advance of 50 per cent. is 
reported in quotations on corduroys and velveteens. Leather stocks 
continue low. and some tanners are being handicapped by a lack of 
skilled labor. Seme manufacturers of glazed kid say they cannot 
meet the demand. 


TORONTO.—Local wholesalers state that business is excellent, and 
one local manufacturer is quoted as having said that the volume of 
business for January, this year, exceeded that of last year by five 
times, while the payroll was the largest ever reported by that com- 
pany. Wherever materials are available, there is no lack of demand 
in any line for manufactured goods, and prices are advancing. 

Building is only moderately active, and the excessively high cost 
of materials seems to be having a restrictive effect on prospective 
builders. The city is overcrowded, and moderate-sized homes and 
apartments are very scarce, with rents likely to be increased unless 
considerable construction in this line occurs during the coming 
Summer. 

At many oytside points throughout Ontario, industrial plants are 
making additions, preparing for trade expansion, while reports of 
bank clearings show that business is in a decidedly active condition 
all over the province. Collections remain satisfactory. 


QUEBEC.—The severe run of cold weather for a few days consider- 
ably curtailed retail trade, but district conditions are reported gen- 
erally satisfactory, and travellers are again on the road ‘with good 
lines of samples. Collections are fair. 


WINNIPEG.—Zero weather and heavy snowstorms have naturally 
had a bearing on country trade and collections, which, on the whole, 
show a falling off. Wholesalers in boots and shoes, clothing, dry 
goods, and hardware all report orders well up to the average. The 
placing of orders for the Fall is good, and satisfactory results for 
1920 are expected, although shortage of goods is still a factor. Lead- 
ing retailers report satisfaction with January trade, and are looking 
forward to a clearance of stocks during February. 

The automobile business is very active, and accessory and tire 
stores anticipate a good season. 


SASKATOON.—Retail business is dull in the city, as well as in 
the surrounding country, and collections are slow. Heavy snowfalls 
and drifts have interfered, to some extent, with outgoing and incom- 
ing freight, and in view of the fact that travelling is slow, whole- 
salers are not getting the business anticipated from their representa- 
tives. 

Attention is drawn to the fact that while there may be consider- 
able activity in building during the coming season, the high cost of 
labor and material will interfere with proposed plans. 





Increased Dividend and Interest Payments 


During the current month, a total of $164,621,464, representing 
dividend and interest disbursements, will be paid to investors, accord- 
ing to The Journal of Commerce. This compares with $156,129,132 
in February, last year. Stockholders will receive in the aggregate 
$78,121,464, as against $75,229,232 in 1919, the increase being due 
to the fact that a number of industrial corporations will make larger 
disbursements. 

Interest payments will approximate $86,500,000, compared with 
$80,900,000 in the corresponding month of 1919. The city of New 
York will pay out in the way of interest the sum of $1,250,000, while 
maturing obligations will call for approximately $16,000,000. 

Wall Street is inclined to take an encouraging view of the dividend 
outlook, predicting that a number of industrial concerns will increase 
their dividends, The Journal of Commerce states. At the same time, 
there is considerable talk about prospective stock dividends. On this 
point, it might be well to point out that, while the lower courts have 
handed down a decision to the contrary, the Government considers 
stock dividends as income, and therefore subject to income taxes. 
However, there is pending before the Supreme Court a case inyolving 
the taxable status of stock distribution, and should the court decide 
in favor of stockholders, it is believed that a number of corporations 
will declare stock dividends. 

Among the Standard Oil Companies that are said to be in a position 
to take action along these lines are the Atlantic Refining, Ohio Oil, 
Prairie Oil and Gas, Solar Refining, Standard Oil of New Jersey. 
Standard Oil of New York, Standard Oil of Indiana, Standard Oil of 
Kansas, and the Vacuum Oil Company. Already, a number of these 
companies have increased their authorized capitalization, but have 
taken no further action until the Supreme Court decision is known. 





December Foreign Commerce Analyzed 





Total values of merchandise imported from and exported to each 
of the principal countries during December and the twelve months 
ended December, 1919, compared with corresponding periods of the 
preceding year, were made public on Monday by the Bureau of For- 
eign and Domestic Commerce, Department of Commerce, as follows 
(last three figures omitted) : 

IMPORTS FROM: 
































Month of Dec. 12 months ee 
Grand divisions— 1919. 1918. 1919. : 
Eo Bieter oe ale ee $97,224 $25,667 $750,569 $318,121 
North America....... 85,131 65,791 1,157,771 974,615 
South America........ 55,934 43,518 687,525 610,93f 
BE cake dee & ae mye 112,725 48,580 1,041,444 853.37 
EE on Oh iy eee aie eG 15,4381 23,062 154,908 188,6 
GSS 14,262 4,265 112,187 85,506 
SN oe ia at cia Sire $380,710 $210,886 $3,904,406 $3,031,212 
Principal countries— 
Austria-Hungary ..... $477 $46 $2,390 $97 
ED. dey dra e 6 a4 4aee 1,700 9 ae 7,700 1 
| er 16,995 3,419 123,871 59,50 
SUE cc ccccesvcss 2,480 102 10,624 é 
GE Eres 7,239 1,507 59,048 24,340 
| ee 7,533 577 75,506 8,8 
0 652 845 7,371 i 
Russia in Europe..... 87 1,460 2,953 6,784 
CL wit en's 6 bees ao bl 5,028 2,454 49,391 18,488 
PRR EET 2,122 535 13,825 5,935 
Switzerland ......... 4,695 1,391 27,687 16,882 
United Kingdom...... 42,380 8,832 309,189 148,614 
ia a 6 be be 6 48,067 35,100 494,693 451,69 
Rk a ee eee oe dg 15,138 13,797 148,926 158,648 
a ree eee 15,804 11,126 418,610 278,635 
pS ae 17,013 9,928 199,158 8,3 
tae kak wa 4a 17,910 6,221 233,570 98,038 
eee 7,202 13,439 82,442 166,082 
a oakiae se Sd i sai ag 14,723 6,996 154,153 110,97 
British East Indies... 33,749 16,482 322,147 299,108 
SE take aed bine ali Wid 42,723 21,739 409,853 301,948 
ae and New 
ore 6,70 14,098 79,489 94,780 
Philippine Islands. 7,957 8,111 66,289 85,92 
EE. Aaa anes ahi duns 5,829 636 39,628 28,850 
EXPORTS TO: 
Grand divisions— 
0 er $432,350 $362,173 $5,185,980 $3,858.697 
North America....... 134,763 110,653 1,295,812 1,325,486 
South America....... 31,221 27,644 442,127 302,709 
REI Se 62,800 45,120 703,667 445,501 
IE. d's ah beer u 6: ee 12,638 13,301 195,894 157,494 
IRE ERE eee 7,941 6,992 98,669 59,197 
er $681,715 $565,886 $7,922,150 $6,149,087 
Principal countries— 
Austria-Hungary ..... $4,932 Hr 
A: 4 6-06 5a 6a Giese 30,015 $19, 090 377,876 $154,649 
ee 11,137 5,347 163,965 11,358 
er 63,462 67,314 893,368 931,199 
EE au bie ba Mie ete Sf ; seers 92,761 ‘nie cukee 
EE in o's hard be we 0.8 3,852 435 42.883 4,346 
a era 39,385 49,461 442.676 492.17 
Netherlands ......... 33,692 3,842 255,134 11,36 
Dt bk a ko oe aebed 7,438 2,343 135,134 36,13 
Russia in Europe..... 6,177 362 27,757 : 
‘ os J "Chl PRE ee ape 9,531 19,018 102,819 69,188 
ae 4.8 2,83 133,06 15,674 
United pepeunen ca aate 192,216 185,616 2,279,178 2,061,292 
eh iGhab aie aria: 66% 1,91 4 734,267 886,877 
Central America...... 6,315 3,890 55,642 0,89 
ET 666 6.6.00 kek ewe 12,384 7,545 131,451 97,788 
35,147 19,347 278,391 227,156 
Ee 11,061 11,318 155,968 5,1 
REE Ce 5,779 3,011 114,656 57,391 
sae ee 3,070 7,53 53,471 ,404 
a 6,110 ,a92 105,514 52,570 
British East Indies.... 7,447 5,789 81,514 51,354 
BRANES ee 42,704 25,103 366,364 273,744 
Russia in Asia........ 867 3,777 54,678 8,433 
Australia and New 
ES ts o> = Ginna 66.0% 9,311 10,247 123,255 101,824 
Philippine Islands.... 3,073 2,854 70,310 52,97 
British Africa........ 5,176 4,054 59,452 43,758 





Many New British Concerns Organized 





The American Chamber of Commerce in London has received a re- 
port of British companies registered during the last half of 1919, 


which shows an unprecedented increase in the number of new com- a 


panies, and in the amount of capital represented by them. Nearly 
6,000 companies were registered from July to December, 1919. Their 


capital totalled about £260,000,000, of which about £123,000,000 was al 


divided among 4,810 private companies, and approximately £130,- 
000,,000 among 604 public companies. Scotland and Ireland contrib- 
uted 451 companies of about £13,000,000 aggregate capital. 

Taken in classes, textiles and clothing represent £30,000,000; 
mines, £24,000,000; shipping, more than £22,000,000; banks and 
finance, nearly £22,000,000; oil, more than £20,000,000; motors, 


more than £18,000,000; carriers, nearly £5,000,000 ; engineers, more * 


than £13,000,000; food, £14,000,000; drink, less than £2,000,000; 
insurance, nearly £10,000,000 ; film companies, more than £6,000,000. 





The Equitable Trust Company has been appointed transfer agent 
of Southern Phosphate Corporation stock. 


One of the large New York State underwear mills that offered L 


additional quantities of Fall goods at advances of 10 per cent. 
was able to sell its offering with far less difficulty than was encoun- 
tered when a partial opening for Fall was made earlier in the 


season. 
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Record Number of New Enterprises 





A record number of 1,491 new enterprises were organized under 
the laws of the principal States in January, involving the tre- 
mendous sum of $2,280,460,600, according to The Journal of Com- 
merce. The previous high record in point of numbers was in October 
last, when 1,067 companies took out charters, with an authorized 
capital of $2,363,635,200. In January, 1919, the grand total was 
$492,079,400, and in 1918, $287,641,000, so that the past month’s 
figures show increases of 365 per cent. and 693 per cent., respectively, 
over the periods mentioned. All lines of business or industry are 
covered by the returns, although it is to be said that they indicate 
a growing tendency on the part of many old-established firms to 
organize companies with a greatly enlarged capitalization to meet 
their expanding business. A number of important consolidations 
appear among the incorporations in the different States, while pro- 
moters continue active in the matter of forming new oil and gas and 
shipping concerns. 

The following are the comparative figures, compiled by The 
Journal of Commerce, of companies incorporated in the principal 
States during the last three years with an authorized capital of 
$100,000 or more: 


1918. 
,641,000 


























January ..... 

Dn ‘cask oped eeeseban 323,635,000 
Aes cck: aia waee aad 370'871'000 
DT kissenee seeds recaer 515,665,300 
DT Lcvhtecds henencedawas 748,683,500 
Dt  tevbenan weweseusee we 1,255,427,500 
DE S66 +toadk ceed evvonee 1,419,539,700 
St bene: bee eed @aeen 822,746,000 
DP cio Oeneeeeeeess 1,946,954,500 
PT ict ves ¢en60rasenes 2,363,635,200 
«25-66 e0b6eaeeve 1,341,447, 
DEE anes eee das doses 1 ‘077, 545, 000 

eb sss bViwasedecas $12,678,229,600 $2,399,749,600 





Local Banking Position Strengthened 


According to the weekly statement of the New York Clearing House 
Association, issued after the close of business last Saturday, the sur- 
plus reserve of the local banks increased $9,561,510, which brought 
the excess above requirements up to $22,926,260. There was a con- 
traction in loans, discounts, etc., amounting to $27,324,000 and de- 
creases Of $13,765,000 and $1,066,000, respectively, in net demand 
deposits and net time deposits. The report showing the actual condi- 
tion of the Clearing House ae compares as follows: 












































n. 31, 1920. Feb. 1, 1919. 

NS ee ee re $5. 246, 695, 000 $4,766,899, 00 
Net demand deposits.............. #41 66.568. 000 3,873,062,000 
BUOe CED GOONEEBs 6 wc ccc ccc cecces 249,949,000 143,986,000 
i a we ay 38,604,000 5,972,000 
Vault cash, Fed. Res. members..... 794,496,006 95,175,000 
Reserve in Federal Reserve Bank... 443,710,000 558,159,000 
Vault cash, State bks. and tr. cos.. 11,518,000 10,748,000 
Res. other dep., State bks., tr. cos.. 11 '232, ‘000 11,227, 000 

Aggregate reserve.............. $576,460,000 $580,134,000 
INS é-0'6 0 0s 6646 wee bee 553,534,740 512,916, ‘610 

I, ss i'n kb bade bE Wee $22,925,260 $67,217,390 





*Government deposits of $141,054,000 deducted. +Not counted as 
reserve. 





Hearings on Wool Warehouse Regulations 





Wool growers, dealers, manufacturers, and other interested per- 
sons are invited by the Chief of the Bureau of Markets, United 
wtates Department of Agriculture, to attend hearings on the pro- 
pose rules and regulations for wool warehouses to be licensed under 
the United States Warehouse Act. Copies of tentative regulations, 
which will form the basis of discussion, are available. Persons not 
able to attend the hearings may send written communications to the 
Chief of the Bureau of Markets, Department of Agriculture, Wash- 
ington, D. C. 

The final hearing will be held in Washington in Room 411 of the 
building at 1358 B Street, S.W., March 1, 1920, at 10 A. M. 





Commercial Failures This Week 


Commercial failures this week in the United States number 132 
against 135. last week, 112 the preceding week, and 163 the corre- 
sponding week last year. Failures in Canada this week number 18 
against 23 the previous week, and 12 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 








Feb. 5, 1920 || Jan, 29, 1920 || Jan. 22, 1920 || Feb. 6, 1919. 









































Section | Over Over Over Over 
$5,000| Tot! || ¢5 o00| Tot#! || g5,000| Tot! |i g5,000| Total 
Bast..... wad ie} 43/|| 93 42 9 32 24 52 
eee 3 38 16 40 a 34 i8 41 
e*esee3seeees ‘ ae 1 25 20 49 
u. 3... pee 43 | 182 59 135 35 112 69 163 
i +) 7 23 7 13 2 12 











BUSINESS MORTALITY IN JANUARY 
Smallest Number of Failures and Lightest Indebted- 


ness for the Period on Record 








MONTH that is usually marked by increase in the 

country’s business mortality, as reflected in the insol- 
vency statistics, this year brought reduction, commercial 
failures in the United States during January numbering 
569 and supplying $7,240,032 of liabilities. Not only is this 
exhibit better than that of last December, when there were 
581 defaults, involving $8,300,342, but it is the most favor- 
able of any January of which there is record, and discloses 
a decrease of 15.5 per cent. in number and 32.6 per cent. 
in indebtedness from the 673 reverses for $10,736,398 of 
January, 1919,”when the returns were considered highly 
satisfactory. Comparing with January of earlier years, 
the present returns show still more striking improvement; 
the insolvencies are 51.7 per cent. fewer in number than 
those of January, 1918, fully 63 per cent. less than those of 
that month of 1917, and 71.7 per cent. under the 2,009 
failures of January, 1916, while there is a falling off of 
80 per cent. from the 2,848 defaults of January, 1915— 
the high point for the period. In respect of the liabilities, 
moreover, this year’s figures reveal pronounced contraction, 
the amount being 62.4 per cent. smaller than that of 
January, 1918, more than 60 per cent. under that of the 
same month of 1917, and 72.0 per cent. below the $25,863,286 
of January, 1916. Carrying the analysis back to 1915, when 
the disorganizing effects of the recent world-war were 
sharply defined in the failure statement, and when $49,- 
640,575 of liabiliies was reported, a decrease of 85.4 per 
cent. is shown. The nearest approach to the $7,240,032 of 
indebtedness of January, this year, appears in the $7,721,- 
897 of January, 1899. 


In the following table, the number and liabilities of commercial 
failures in the United States in recent years are given, the manufac- 
turing and trading classes being stated separately : 

Manufacturing 
w————Number ~~ Liabilities 
1920. 1919. 1918. 1917 


920. 1919. 1918. 
January.. 140 180 299 361 $2,586,859 $5,125,067 $9,554,710 











nt. «se ae aa’ ee .. weseceecs 158,233 4,232,561 
sa, ahiat .* eT Cn EO, « \ ee eal are : oon 895 5,201,447 
Dn sehen  »a% a ae ore”§3=«s “- ca peewee 07,171 7,067,268 
a shea sen ea. ae 2e””©)§}~6—cSkcecxeade 7997-719 4,340,250 
SQMO ccce one 140 241 Sea 3,559,430 4,697,733 
Mt 4ncs. coe Ga Gal ae.” setadeawa 2,297,812 4,462,265 
ee bs = 6 133 197 - ' p penaweas 3,150,514 3,276,753 
September... 137 189 ti -a¢eaneek’ 3,135,883 8,522,922 
October . aan 121 195 |  &eeteads 2,303,885 6,744,940 
November ... ie i | —=— eee eee 5,833,209 8,783,588 
December... Soe. ee ats i ewese 1,989,398 6,497,257 
Trading 
January.. 381 438 801 1,124 $2,993,219 $4,340,455 $6,325,652 
February. ... 384 663 a. esneenns 3,647,513 6,640,086 
ese. aes 368 762 an. -¢esssses 4,405,443 6,298,165 
i eda. ser ae” oe. wee” "CL ebweee 3,309,861 ,940,862 
nu 6 6s6es. eos 310 572 an. seseadive 2,779,326 3,853,095 
Gee ae6e wwe 292 508 an eteevewa 2,323,175 4,225,484 
a aae “ame ee a ne 1,880,664 3,629,182 
DR 26 . exe  - ia iors 2,077,093 3,828,931 
September ... 295 446 668 ....ccc. 2,373,589 5,706,635 
a ee —-: a. Be. wSecesaue 2,846,047 3,538,936 
November ... an Ge: Ge pedeancae 2,751,618 4,506,156 
December... ; =e Gee” -~dedewen 4,935,659 4,417,787 


All Commercial 


January... 569 673 1,178 1,540 $7,240,032 et 736,398 $19,278,787 
February. ... 602 980 1,166  ........ 11,489,1 83 12,829,182 


March .. ..- 639 2,343 1,288 = ccccocss 13,595,471 17,672,331 
ADOT .c5 cee 543 905 1,069 } # «.«....... 11,450,462 14,271,849 
May .... --- S82 880 1,296 ..ccccee 11,956,651 7. 134;672 
Jume .... ..-. 485 9804 1,186  ........ 9,482,721 10,606,741 
SOE ence cee) GR ee ee «| sebeneee 5,507,010 9,789,572 
August .. ... 468 720 1,149 ..weccee 5,932,3 7,984,760 
September... 473 674 963 3 ........ 8,791,319 17,407,140 
October . ... 463 660 1,082 } ........ 6,871,966 13,980,306 
November ... 561 6570 982 ..cccces 9,177,321 13,815 

December... 581 683 1,065 } ........ 8,300,342 12,249,483 


Classification of the January statistics according to occu- 
pation discloses 140 failures for $2,586,859 in manufactur- 
ing lines; 381 reverses among traders for $2,993,219, and 
48 defaults, with liabilities of $1,659,954, in the class em- 
bracing agents, brokers, and other concerns not properly 
included in either manufacturing or trading. The January. 
manufacturing insolvencies, while supplying about $600,000: 
more of indebtedness than those of the immediately preced- 
ing month, show a reduction of 29 in number from the 
figures of December, while so few failures do not appear in. 
any previous January, and the liabilities are the smallest 
for the month since 1899. Moreover, the trading reverses, 
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FAILURES BY BRANCHES OF BUSINESS—JANUARY, 1920 






















































































NUMBER. LIABILITIES, 
MANUFACTURERS. AGB. 
? 
1920. | 1919 1918. | 1917. | 1916. 1920, 1919, 1918. | 1917. | 1916 1920. 
2 2 1 3 6 $347,739 $210,000 | $9,000 $3,000 $1: 24,286 $173,869 
Machinery. and’1 — — 18 11 20 16 18 472,632 996,466 1,009,822 1,019,303 568,625 26,257 
Woolens, Carpets, &c..... on ‘a sie 4 2 oe ate “SoS rer 6,010 $3, 300 “4s 108 
2 2 1 oe 28,38 , | 915 TrRreT 542 

a. - Lace and ae 13 29 35 5 40 132542 832/029 | 643, 305 744,902 357,373 10,195 
Cloths 4, 4 15 23 50 51 66 144,215 234,078 | 437,530 467,101 479,962 9,614 
Hats, ‘Ghoves and ars... 2 6 3 é 6 10,000 27,416 | 10.510 1,000 227,662 5,000 
Chemicals and Drugs 3 4 2 3 ot 18,153 428,700 8.500 34,010 oe eeanee ,051 
Paints & Oils pone Se 1 1 1 epee totaee || 10,411 10,000 126,000 os eeee 
Printing —~ e ing.. 5 10 13 13 18 43,562 104,923 180,816 113,201 171,553 8,712 
Milling and Bakers 24 24 45 194,234 129, 000 | 145,408 203,503 598,622 8,093 
Leather. Shoes & Harness| 2 2 3 6 10 457,000 2,415 | 18,320 106,300 1,213,538 228,500 
Liquors and Tobacco. | 4 6 9 11 16 17,986 146,175 3,493,715 465,602 554,065 4,496 
Glass, B’ ware and Brick... 3 5 9 6 13 79,685 146,308 585,918 133,510 313,420 26,561 
All Oth ie 47 76 128 147 168 640,725 | 1,859,557 3,000,540 | 3,061,060 | 5,947,777 13,632 
Total Manufacturing... 140 180 299 361 417 $2,586,859 $5,125,067 $9,554,710 $6,568,502 | $11,759,745 $18,477 
Ge ie. oe 45 45 131 192 $371,277 $333,58y | $330,510 | $1,156,411 | $1,778,538 $11,602 
eee deg tb dah 29 | 129| 213] 337] 361 753,061 | 1,052;802 | 891,114 | 1,965,502 | 1,316,451 5,837 
aw ge Fg A Le 33 29 37 57 63 123,251 311,343 | 542,405 378,910 500,436 3,735 
cite ae ioe 20 35 40 67 YS 100,981 215,221 | 321.431 197,501 584,522 51049 
Chath! Ro ae porate 43 41 113 118 201 516,755 482,980 955,226 778,209 1,559,616 12,017 
oy Gaede and Car -_** 25 27 51 96 121 285,935 234,880 451,512 1,454,100 1,020,120 11,437 
tag A 10 10 18 37 48 117,240 141/100 | 125/105 334/002 336,933 11,724 
Furniture and Crockery. 6 11 22 22 44 45,2135 89,469 | 183,718 $85,312 355,018 7,535 
H’ ware, Stoves and Tools. 7 8 14 2 38 109,316 245,100 | 102,211 153,903 452,180 15,616 
Chemicals and Drugs ; 10 12 33 35 53 66,088 91,730 | 351,722 174,515 282,217 6,608 
Paints and Oils ignpte Ks 4 3 3 8 sakes 47,511 | 3,500 12,400 41,940 ee 
Jewelry and Clocks ake 9 14 47 39 75 146.350 177,200 | 461.253 912'506 696,665 16,261 
Books and Papers........ be 4 4 7 eons 15,000 30,509 46,001 40,418 tae: 
‘loves... 3 9 2 ee 9 41, U095 147,000 3,316 were T 42,921 15,698 
an = and Gloves. = 54 60 | 159 153 175 316,657 755,530 1,572,120 1,525,248 3,902,063 5,864 
 SPererrre 381 438 | 801 1,124 1,494 $2,995,219 $4,340,455 $6,325,652 $8,572,518 | $12,360,558 $7,856 
Pe = fone etc.... “48 55 | 78 55 98 1,659,954 1,270,876 3,398,425 3°342/100 | 1.743.003 34,582 
Total Commercial....... 569 673 |} 1,178 1,540 | 2,009 $7,240,082 | $10,736,398 | $29, 278,7 $18,285,120 | $25,863,286 $12,724 

« [NOTE.—Iron, Woolens and Cottons énclude all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 

and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees ; Hotels include lodging 
houses and caterers: Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes imple- 
ments and utensils: and Jewelry includes watches and optic al goods. Brokers include agents, commission men, real estate agents, insurance, storage, 

express, harbor lines, etc. 


although revealing an increase of 12 in number over those 


of December, are $1,900,000 less in amount than the aggre- 1919 
gate of the dues month of 1919, and the exhibit, both 1917 
numerically and otherwise, in the best for the period on 1915 
record. Among agents, brokers, etc., the January business sis 
mortality is larger than that of December, 1919, but is below }21 
the average of earlier years. 1300. 
A distinctive feature of the January returns appears in aaeT ; 
the falling off in number and amount of large failures. 1998: 
Thus, there were only 9 insolvencies for $100,000 or more 1904 
in each case last month, aggregating $2,558,543 altogether, 
whereas in January of 1919 the number of such defaults 1879 
was 18 and the liabilities $3,370,187. Comparison with aoe 
earlier years, moreover, discloses still larger reductions, 1916 : 
the reverses for $100,000 or more in January, 1918, num- 1914 
bering 29 and involving $10,137,592; in 1917, the number tt 
was 24, and the indebtedness $7,473,385, while the 27 large a. 
failures of January, 1916, supplied $10,034,603. In Jan- 1898- 
uary, 1915, there were 43 such defaults for $27,108,917, 1907. 
while in that month of 1914 the number was 48 and the il 


amount $22,466,095. Of the 9 large insolvencies in January, 
this year, 3 for $969,739 were in manufacturing lines, 3 
for $300,000 among traders, and 3, with liabilities of 
$1,288,804, in the class embracing agents, brokers, and 
other concerns not included in either manufacturing or 
trading. How these figures compare with those of previous 





















































1,406 


Trading 
$2,993,219 3 $300,000 378 
4, 340,455 3 386,000 435 
6,325,652 3 524,596 198 
8.572.518 6 1,965.663 1,118 
12,360,538 6 2.377.997 1,488 
20,227,896 13 3,422,171 2,171 
15,890,980 15 4,644,018 1,375 
10.889.112 8 1,398,391 1,343 
11,773,349 7 1,405,826 1,456 
10,882,400 12 2,259,086 1,237 
11,000,265 12 3,106,856 1,121 
7,196,828 4 419,070 1,137 
13,484,007 13 3.155,271 1,460 
6,799,517 4 788,998 1,054 
orenoe 5 660,367 85 
5.275.640 2 358,235 937 
3" "224. 937 9 2,084,458 1,070 
All Commercial 
$7,240,032 9 $2,558,543 560 
10,736,398 18 3,370,187 655 
19,278,787 29 10,137,592 1,149 
18,283,120 24 7,473,885 1,516 
25,863,286 27 10,034,603 1,982 
49,640,575 43 27,108,917 2,805 
39,374,347 48 22,466,095 1,809 
22,972,769 28 7,606,025 1,786 
19,770,530 23 3,869,343 1,874 
24,090,649 40 11,079,172 1.623 
82,015,754 38 20,076,705 1,472 
14.008,085 15 3,941,784 1,456 
27,099,514 43 12,269,69 ,906 
13,628,126 22 4,664,050 1,333 
11,952,455 14 4,989,830 1,098 
10,417,205 12 2,758,44 1,310 
18,483,573 27 8,888,413 1, 379 











$2,693,219 $7,125 
3,954,455 9,091 
5,801,056 7,269 
6,606,855 »,909 
9.982,541 6,708 
16,805,72 7,741 
11,246,962 8,180 
9,490, 7,067 
10,367,523 7,112 
8,623,3 6,971 
7,893,409 7,041 

8. 777,750 5.961 
10,328, 736 7,074 
6,010,519 5,702 
4, "905 ,017 5,741 
4.917. 405 5,248 
6.140.479 5,739 
$4 681,489 $8,360 
7,366,211 11,246 
9,141,195 7,956 


15,828,683 7,986 
22,531.68 8,033 
16,902,252 9,347 
15,366,744 8,608 
15.901,187 8,482 
13,011,377 8,018 
11, ,0 8,114 
10,066,301 6,910 
14,829,818 7,781 
,964,076 6,724 
6,962,625 6,349 
7,658.765 6,321 
9,595,160 6,955 


Reduction in Canadian Failures 


The January 
earlier 























Canadian failure returns compare in detail with 
years as follows: 


-—Manufac’g— 


-—-Trading Other Com’! -Total All— 
No. Llabilities. ties. N 


No. Liabilities. “4 Liabilities. No. Liabilities. 
0 $6 88 




















years is shown by the table of large failures which accom- 1920.. 1 11 33,896 54 $429,044 248 7 43,1 
: ; ‘ 1919..24 898,772 51 957,799 5 1,420 80 1,887,991 
panies this article. 1918..30 1,770,106 67 507,903 8 9,501 105 2,287,510 
+ +44 of . rig te 146 aan eae ’ $19,955 144 2,357,694 
LARGE AND SMALL FAILURES—JANUARY 610, 6 1,202, 26,605 200 3,038,805 
: ~ailas stig iid: 58 “awoass ins iorsine “® 'geig00 286 328 80 
. ‘ x» 1,6 26,800 6 2,029,680 
Manufacturing 1913..37 736,597 113 °522'294 4 4711972 134 1'730'863 
— ~$100,000 & More— —Under §100,000- 1912..28 331,428 112 818,613 4 58,326 144 1,208,367 
No. Liabilities. No. Liabilities. No. Liabilities. Av’ge 1911.. 29 260,274 112 736,197 2 7,000 143 1,003,471 
1920 140 $2.586.859 3  $969.739 137 $1,617,120 $11,804 1910..32 568,105 136 756,556 2 7,086 170 1,331,697 
1919 180 5,125,067 12 2,545,806 168 2.579.261 15,353 | 
1917... 361 6,368,502 13 S ope Ore por + Ten ses 10'B8e The mine output of silver in Montana decreased from 16,797,479 
=_-- <4 11, sue — . yoy = 5,370,893 13,294 ounces in 1918 to about 13,281,000 ounces in 1919, and the value 
1914.. 407 16780939 37 isosenss 380 oR aa? 13'482 of the output fell from $16,797,479 to about $14,768,000. In 1918 
epee - aes $. 768,887 18 5,322, oe 377 3,439,723 ,124 and 1919, Montana was the leading silver producer of the United 
1911.. 364 248880 19 537627 a. ett ii'sap States. The mine production of lead increased from 37,135,875 
1910. $25 &,678.400 19 5,063,284 306 3,616 185 11.810 pounds in 1918 to about 42,163,000 pounds in 1919, but the value of 
To+4 rt 10°267'087 o S558’ 000 to o oon oar 4 .oet the output decreased from $2,636,647 to about $2,411,737. The 
+ +4h 262 6,064,564 14 3,404,956 251 2,659,608 ‘596 output of recoverable zinc decreased from 209,258,148 pounds in 
aoe: 230 S878 OBS 9 gg Hd pitt: S447 1918 to about 176,432,000 pounds in 1919. The value of the output 
1904.. 271 6,687,636 12 3,947,443 259 2,740,193 10,579 decreased from $19,042,491 to about $12,915,000. 
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MONEY MARKET STRINGENCY CONTINUES 


Call Loan Rates Reach 25 Per Cent., and Renewals 
are Made at Highest Figures of the Year 








(CALL money loaned at as high as 25 per cent. to some be- 

lated borrowers, but most of the week the rate was held 
at 14 per cent., the figure at which renewals were made 
until late in the week, when the quotation advanced to 17 
per cent., the highest point in a number of years. This 
week’s stringency was due largely to two factors—the first 
of the month disbursements for dividends and interest, and 
the Government’s withdrawal of deposits. The latter was 
the most potent influence, however, as the withdrawals were 
estimated at over $100,000,000, and were made necessary 
by the maturing on Monday of certificates of indebtedness, 
of which $124,000,000 were redeemed on this district. 
Through this week’s withdrawals, the government deposits 
in the local banks have now fallen to a sum estimated at 
not cver $50,000,000, whereas the Clearing House bank 
statement of last week showed them to be $151,720,000. 
Although last Saturday’s bank statements were more favor- 
able, the improvement was not, reflected in the money mar- 
ket, as the rates quoted indicate. The Federal Reserve 
Bank increased its rates of reserve to deposits and note lia- 
bilities from 39.5 to 40.3 per cent., mostly due to a gain of 
$16,425,000 in the gold settlement fund. The Clearing 
House banks showed an increase of $9,561,510 in surplus 
reserve, while loans were rather sharply reduced. The 
Danish Government is said to be seeking to consummate a 
loan of $15,000,000 to $25,000,000 in this market, through 
negotiations with a syndicate of bankers. Announcement 
was made during the week by the syndicate which handled 
the French cities loan that half the latter had been placed, 
and the selling price of the balance had been reducd to 90%, 
from the original price of 92%, and that the life of the 
syndicate had been extended to March 1. 





Money Conditions Elsewhere 





BosTon.—The money market is unsatisfactory to borrowers, who 
experience difficulty in making loans. The future situation is un- 
certain. Call money is quoted at 8 per cent., while time funds and 
commercial paper are 6 per cent. 


PHILADELPHIA.—The money market is quite active as regards the 
movement of bonds and similiar securities, but tightness of rates 
has considerably retarded dealings in commercial paper. Inquiry 
is frequent from out-of-town financial institutions, and rates are 
6 per cent. for all classes of loans. 


Sr. Lovis.—While deposits are down and banks are discouraging 
speculative borrowing, the demand for money continues heavy, with 
rates at 6 per cent. and a little above. 


Cuicaco.—The money market has undergone further hardening. 
Commercial paper has risen from 6 per cent. to 6 @ 6% per cent., 
with the bulk of transactions at 6% per cent. Brokers’ collateral 
ldans range from 6 to 7 per cent., and there is little over-the-counter 
business at less than 6% per cent. Banks are not reducing to any 
appreciable extent their rediscounts at the Federal Reserve Bank, 
in spite of the recent advance in rates, and the seasonal easing usual 
at this time is now conspicuous by its absence. New security issues 
are many, and of substantial volume, but there is no snap to the 
market, the unsettlement in stocks having a restraining influence 
on investors. 


CINCINNATI.—A good commercial demand for money continues, 
and the local market was active during the week. No change was 
noted in rates, 6 per cent. rulng for all classes of loans. Bank 
clearings remain heavy. 


MINNEAPOLIS.—Money is in quite active demand, and there are 
ample funds in local banks for legitimate business investments. 
Choice commercial paper is still discounted at 51%4 to 6 per cent., 
and the rate for all classes of loans continues at 6 per cent. The 
market for bonds and stocks is fairly active. 





Collapse of Foreign Exchange Rates 





The market for foreign exchange was in a state of collapse this 
week, and the recessions in rates were almost inconceivable in their 
extent. The breaks here, particularly in sterling, were influenced 
by the drastic decline which occurred in the London market almost 
daily previous to the beginning of trading here. There were no new 
factors in the situation, but those which have been governing the 
course of rates were more accentuated than at any time since the 


downward movement began months ago. Some bankers, however, 
attributed the further decline this week to continued deflation in 
all classes of loans, and reported the unwillingness of the banks 
to extend accommodations on bills drawn against exports of com- 
modities, thereby forcing the sale of these bills in the open market. 
Gold coin to the amount of $17.650.000 was shipped to South 
America during the week, the majority of its going to Argentina, 
where the American dollar is at a substantial premium. According 
to London dispatches, the Empire of India has changed from a 
sterling and silver basis to a gold basis. 

Demand sterling broke this week from $3.49% to $3.19, with a 
rally to $3.31 on news that importations of cotton to Great Britain 
had been stopped. Cables fell from $3.50 to $3.19%, with a recovery 
to $3.31%. Paris francs dropped from 13.44 and 13.42 to 15.15 and 
15.15 for demand and cables, respectively. Belgium franes receded 
from 13.98 to 14.75 for demand, and from 13.96 to 14.73 for cables, 
while Swiss francs fell from 5.82 to 5.94 for demand, and from 5.80 
to 5.92 for cables. Italian lire broke from 16.08 and 16.06 to 18.82 
and 15.80 for demand and cables, respectively, and Spanish pesetas 
declined from 17.95 to 17.60 for demand, and from 18.05 to 17.50 
for cables. German marks fell from 1.15 to 1.10 for demand and 
cables, and Austrian kronen from .95 to .90. Scandinavian rates 
were quoted as follows: Stockholm, from 19.35 to 18.85 for demand, 
and from 19.50 to 19.00 for cables; Christiana, from 17.35 to 16.35 
for demand, and from 17.50 to 16.50 for cables; Copenhagen, from 
15.75 to 14.95 for demand, and from 15.90 to 15.10 for cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 3.50% 3.46% 3.33% 3.194 3.30 3,30% 
Sterling, cables... 3.514% 3.47% 3.34 3.20 3.30% 3.31% 
Paris, checks..... 13,25 13.57 14.52 15.00 14.72 14.57 
Paris, cables...... 13.23 13.55 14.50 14.98 14.70 14.55 
Berlin, checks... .. 26 1,16 1.08 1.04 1,05 1,05 
Berlin, cables..... 1.27 1.17 1,09 1.05 1.06 1.06 
Antwerp, checks... 15.32 13.67 14.52 14.80 14,52 14.22 
Antwerp, cables... 15,5 15,65 14,50 14.78 14.50 14,20 
Lire, checks...... 15.57 15.95 17.52 18.62 19.77 19.37 
Lire, cables...... 15.50 15.93 17.50 18.60 19.75 19.35 
Swiss, checks..... 5.70 §.73 5.78 6.02 6.00 5.97 
Swiss, SE 5.68 5.71 5.75 6.00 5.98 5.95 
tuilders, checks... 37% 3a% 37 3% 37 37 3% 37% 
xuilders, cables... 37 % 38 4 3714 37% 3714 37% 
Pesetas, checks... 18.15 18.05 17.60 17.05 16.95 17.15 
Pesetas, cables.... 18.25 18,15 17.70 17.15 17.05 17.25 
Denmark, checks... 15.90 15.85 15.20 14,75 14.60 15,00 
Denmark, cables.. 16.05 16.00 15.50 14.85 14.75 15.15 
Sweden, checks... 19.3 19.55 18.85 17.80 17.90 18.50 
Sweden, cables.... 19.50 19.45 18.95 17.90 18.05 18.60 
Norway, checks... 17.45 17.55 17.35 16.80 17.00 17.40 
Norway, cables.... 17.60 17.70 17.45 16.95 17.10 17.50 





Domestic Exchange 





Exchange on New York on Thursday waS quoted as follows: 
soston, par; Chicago, par; St. Louis, 15c. discount bid; Cincinnati, 
par; Montreal $140 premium per $1,000. 





Large Bank Clearings Maintained 





Although displaying a tendency towards contraction in some di- 
rections, clearing through the banks are still much larger than ar 
this time in any previous year, the aggregate this week at twenty 
leading cities in the United States, according to Dwun’s REvIEew, 
amounting to $8,169,375,183, an increase of 26.2 per cent. over the 
figures of this week last year and of 55.9 per cent. compared with 
those of the same week in 1918. Bank clearings at New York City 
reach $5,240,910,657, representing increases of 28.7 and 54.8 per 
cent., respectively, in comparison with the totals of the two immedi- 
ately preceding years, while cities outside the metropolis report 
$2,928,464,526, a gain of 17.9 per cent. over the clearings of this 
week last year and of 57.9 per cent. in comparison with those of the: 
same week two years ago. Practically all of the cities show more or 
less expansion over both years, the only important exception being 
Louisville. 


Figures for the week and daily bank clearings for the year to date 
are given below for three years: 


eek Per Week Per 
1919 Cent. Feb. 7, 1918 Cent. 











Feb, 6, 
Boston...... $373,188,202 $314,839,898 +18.5 $229,997,0038 + 62.3 
Buffalo...... 39,839,605 20,077,666 + 98.4 0,291,763 + 96,3 
Philadelphia. 487,564,152 400,351,012 +21.8 304,656,553 + 60.0 
Pittsburgh... 148,291,300 128,017,633 +15.8 60,803,336 4143.9 
Baltimore... ; 91,671,64 78,737,862 +16. 4 42,563,754 +115.4 
tlanta..... 66,506,446 54,055,512 + 23,0 38,267, He > 73.8 
Louisville. 17,981,330 22,623,239 — 50. , 19,740 8.9 
New Orleans. 74,773,495 56,913,607 + 31.4 50, {23° 180 oy 48.3 
Dallas...... ‘ 41,096,758 25,854,400 + 59.0 18,506,834 + 122.1 
Chicago. -+++4 608,161,903 501,750,049 +21,2 427,057,076 42.4 
pa nner .* 67,749,836 59,383,150 +14,1 34,456,548 + 96.6 
Cleveland. 121,939,036 86,075,749 + 41.7 64,628,372 + 8s. 
Detroit..... 98,890,000 69,504,535 + 42.3 41,918,585 + 135.9 
Minneapolis. . 41,897,846 35,888,541 + 16.7 28,078,246 + 49,2 
St. Loui - 164,349,988 149,563,379 + 9.9 126,589,275 4+ 29.8 
Kansas City. 234,441,242 188,636,653 +24.3 183,185,013 + 28.0 
Om EE 55,309,310 48,000,000 + 15.2 45,297,000 + 22.1 
aon SSencare 156,992,798 129,844,156 +20.9 85,437,102 + 83.8 
Seattle...... 37,819,638 32,159,353 + 17.6 32,427,932 +. 17,2 
wee eee eee —— 
Total..... $2, 928, 464,526 $2, 402,276,398 +17.9 $1,854,326,027 4+ 57.9 
New York... 5,240,910,657 4,070,721,431 +28.7 3,38 








5 
384,666,278 + 54.8 


Total all. . $8,169,375,183 $6,472,997,829 + 26. 38,992,305 + 55.9 
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IRON AND STEEL DEMANDS URGENT 


Output Strained to the Utmost, but Limited by Car 
Shortage and Other Handicaps 


HE advance of 10 per cent. in wages of iron and steel 
workers, in which the independent producers have fol- 
lowed the largest interest, has not altered the conservative 
attitude of the latter in reference to prices. This position, 
however, is not taken in other quarters, and the spread on 
quotations is becoming greater, with substantial premiums 
named for different descriptions of finished products. The 
divergence resulted in the practical commandeering of rails 
at the official price of $41, whereas bids had been as high 
as $57, at mill. Pig iron quotations have advanced over 
$10 per ton within the past two months, and the January 
gain was fully $5 per ton. Further advances are predicted, 
though a too-rapid rise does not appear to be desired. There 
is no let up in the urgency of demands, and production is 
strained to the utmost, operating difficulties being still 
present in the shortage of fuel supplies and the inadequate 
transportation. Special efforts are being made in provid- 
ing cars, and rolling stock use ordinarily in the hard coal 
districts is being consigned to the soft coal mines, but the 
recovery in efficiency is slow. There is a scarcity of steel 
in practically all directions, with warehouse and jobbing 
stocks low. Tin plate for export has sold up to $9 and $10, 
and on practically all descriptions consumers are bidding 
up quotations. 


Other Iron and Steei Markets 














PHILADELPHIA.—Increased activity is noted in all iron and steel 
lines, and production by no means keeps pace with demand. All 
branches of this industry report numerous inquiries, snd it is ex- 
pected that, with improved conditions of car supply and labor, a 
large business will be transacted in the Spring. 


CuHIcAGO.—Shortage of cars is holding back expansion of steel 
operations, and, with the clamor for more equipment to move grain 
and coal, improvement of the transportation situation in the next 
few weeks is not likely. Mills are sold into the last half of the 
year, and the smaller concerns that can make prompt deliveries are 
obtaining premiums for all the material they can turn out. Pig 
iron is scarce, and indications are that there will be a pronounced 
shortage when the opening of Spring weather makes capacity mill 
eperations possible. 





CINCINNATI.—Reports from local pig iron jobbers are to the 
effect that the market has been very active, and considerable tonnage 
is being booked for the last half of the year. Prices continue strong, 
and there is no indication of reduction in the near future. 





Production of Pig Iron 





In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 

















1920. 1919. 1918. 1917. 1916. 
a. ceeee 3,015,181 3,302,260 2,411,768 3,150,938 3,185,121 
en sece0- oneemeae 940,168 2,319,399 2,645,247 3,087,212 
Pi Abies  apewrtens 3,090,243 3,213,091 3,251,352 3,337,691 
Pn 246 s6s'sesen 2,478,218 3,288,211 3,334,960 3,227,768 
Pt sss0+ teee ewes 2,108,056 3,446,412 3,417,340 38,361,073 
DE ctiween . aanernms 2,114,738 3,323,791 3,270,055 3,211,588 
i  seess  Beseueee 2,428,541 3,420,988 342,438 3,226,719 
Di ste - Wenwkes 2,743,388 3,389,585 3,247,947 3,203,713 
> ¢hece’ cheese eee 487,965 3,418.270 3,133,954 3,202.36 
Se 1,863,558 3,486,941 3,303,038 3,508,849 
Ts “haps 6eesauns 2,392,350 2,354,074 3,205,794 3,311,811 
Oe wseee.  cnecurws 2,633,268 3,433,617 2,882,918 3,178,651 


Daily average production of coke and anthracite pig iron by 
months since January 1, 1915, in gross tons: 


1920. #919. 1918. 1917. 1916. 1915. 

ean. .. 97,264 106,525 77,79 101,643 102,746 51,659 
i. 000¢  ~“nemn 105,006 82,8385 94,473 106,456 59,813 
i sess " «esos 99,685 103,648 104,882 107,667 66,575 
ee 82,607 109,607 111,165 107,592 70,550 

a Spas. wmee 68,002 111,175 110,238 108,422 73,015 
ces . aspes 70,495 110,793 109,002 107,053 79,361 
MT cess “S6aee 78,340 110,354 107,820 104,085 2,691 
bh 6062  se0se 8,496 109,341 104,772 103,346 89,666 
Pe ee 82,952 113,942 104,465 106,745 95,085 
 +heee. . .wheds 60,115 212,482 106,550 113,189 100,822 
ah. 66s." shape 79,745 111,802 106,859 110,394 101,244 
ee wees “eaeor 84,944 110,762 92,997 102,537 103,333 





The National Bank of Commerce in New York has been appointed 
registrar of the preferred and common stock of Geo. P. Ide & Com- 
pany, Inc. The authorized issue is 20,000 shares preferred stock of 
the par value of $100, and 75,000 shares of common stock of no 
par value 





WEAKER UNDERTONE IN HIDES 


Some Actual Price Reductions Reported, and 
General Market Less Active Than Recently 


HE less buoyant tendency noted last week throughout the 
general hide and skin market continues in evidence; 
in fact, the undertone of the entire domestic situation is 
apparently materially weaker, although, in the absence of 
new trading of account, prices, on the whole, are nominally 
unchanged. Some January extreme light native steers and 
extreme light Texas brought an increase of 4c. on some 
small sales in the Chicago packer market, but the prospects 
are that packers will be obliged to accept less money on most | 
lines, even to move the balance of their January hides, and 
no interest at all is apparently displayed in February take- 
off. General conditions throughout the domestic hide market 
are easier than heretofore, and developments this week in 
foreign exchange have added to the uncertainty and weak- 
ness prevailing. In addition, poorest hides of the year are 
now coming forward. 

Domestic country hides continue to ease off, with business 
quiet. Tanners, as a rule, are generally disinterested, and 
dealers are more anxious sellers than heretofore. Extremes 
have been less active. In a general way, the market for 
these is weaker, with various offerings of good section stock 
at 40c., and tanners cannot be located who are willing to 
pay this basis. Some purchases have been made by large 
tanners of Western outside point hides down to 38c. for ex- 
tremes and 28c. for 45 pounds and up, and these buyers’ 
views are now 2c. lower. 

As noted last week, some sizable trading was effected in common 
varieties of Latin-American dry hides on the basis of 45c. for Orinocos 
and mountain Bogotas, involving, in all, between 50,000 and 60,000, 
with Orinocos and Bogotas selling at 45c., Puerto Cabellos at 44%4c. 
and Central Americans at 44c. Some other large importers refused 
this basis, and are carrying some sizable lines; but large buyers’ 
views now are not up to the basis paid last week, or 45c. In wet 
salted foreign hides, River Plate frigorifico steers are apparently 
active and strong, with trading up to $93 per 100 kilos, which regis- 
ters an advance. However, other wet salted stock, including Mexi- 
cans, Cubans, etc., are slow and easier. 

Calfskins are weaker, and have declined in price. The large col- 
lector of Chicago city skins sold 12,000 first salted goods down to 75c., 
and New York City collectors would sell at $7.75, $8.75 and $9.75 
per piece, respectively, for the three weights, and possibly even 25c. 
per skin less, if this basis was firmly bid. Later: January packer 
skins sold down to 75c., and first salted smaller collector’s Chicago 
City skins at 70c. 











Domestic Leather Trade Continues Good 





The general leather market has shown considerable activity of late, 
and sizable sales of bottom stock have been made to domestic opera- 
tors, principally in Boston. 

The outlook for European export business in sole leather is far from 
encouraging. Trade with such countries as Great Britain, France, 
Belgium, and Italy is extremely difficult at present rates of exchange, 
and Russia is entirely out of the markets here. With Denmark, 
Sweden, and Norway, not only do adverse exchange conditions prevail, 
but these countries, as well as Holland, are still over-flooded with 
American leather previously purchased with the intention of reselling 
it to Germany, and the expected outlet to Germany, Austria, etc., has 
failed to materialize. While it is believed that Europe, in general, is 
in need of upper leather, there is apparently not much demand for 
sole. 

Heavyweight dry hide hemlock is in scant supply, and consequently 
steady at 56c. to 58c. for No. 1 hides; but medium weights have sold 
at 4c. to 5c. less, and lights are not in demand. Union backs have 
moved more freely, both to sole cutters and shoe manufacturers, at 
various prices from 80c. to 90c., as to weights and tannages, with the 
demand more evenly distributed for different weights. Oak sole con- 
tinues to rule at all kinds of prices. Some special tannage scoured 
oak backs bring as high as $1 per pound, but many good backs are 
selling at from 92c. to 96c. for No. 1, and others down to 80c. Prices 
have been marked up on finders’ oak strips for the heavy weights to 
$1.43 to $1.45 for top grades. A big lot of No. 2 finders’ strips was 
recently cleaned up at a special price. 

In offal, the continued big demand for heavy shoulders is about the 
only feature. There is more call for these, both in oak and union, 
than can be readily filled. Other kinds are unchanged. 

A big movement is reported to have taken place in lightweight 
rough belting butts on a basis of $1.16 for firsts, and holders are now 
demanding up to $1.20. All quotations on curried belting have been 
withdrawn. 

Upper leather is still selling freely in Boston, New York, and in the 
West. Prices are firm, and late advances, previously noted, are well 
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maintained. Liberal sales have been made of colored calf, in both 
men’s and women’s weights, chiefly for medium-grade shoes. Men's 
weight colors range from $1.25 to $1.35 for top grades, with some 
interests quoting 5c. to 10c. over this range, while women’s weights 
mostly go at from $1 to $1.20 for top selection. Patent sides are 
firm, with a good domestic trade, except with manufacturers of 
women’s very high-grade shoes. New export business is practically 
nil. Large sales have been made of colored chrome sides at a wide 
range of prices, and glazed horse is selling freely and bringing late 
advances. 





Optimistic Reports on Footwear Business 





Little change has developed in the footwear situation. The feeling 
still prevails that, despite some bullish tendencies evinced for certain 
lines, notably fine-grade shoes, prices for next Fall and Winter shoes 
will remain about stationary, and some interests hold to the opinion 
that another year may witness some relief from the extreme prices 
now ruling. Reports are current that, owing to manufacturers still 
having as many orders on their books as they can conveniently handle, 
salesmen making preparations for Fall trips will be instructed to dis- 
regard supplementary orders for Spring shoes; but such advices are 
not taken seriously in the trade. Considerable unrest is noted in labor 
circles. Because of the scarcity and continued strength in top grades, 
the prospects are that producers making an article a shade under the 
best will receive proportionately more business than manufacturers 
of strictly medium and low-grade stock. Of course, the bulk of the 
footwear business is invariably in the low grades, and only through 
the extravagant taste of consumers has there been a relatively more 
active trade in fine footwear. Optimistic reports are received from 
Boston, an especially big demand being reported there for kid shoes, 
and the majority of manufacturers claim to be oversold on general 
lines. ‘ 





Exchange Conditions Restrict Leather Exports 





As rates of foreign exchange continue to reach still lower levels, 
export business in leather becomes increasingly difficult, and at pres- 
ent there is very little trade with any of the European countries. Ex- 
change conditions are also a factor in restricting trade with former 
European neutrals, such as Scandinavia and Holland. These latter 
countries, moreover, have for some time past been literally glutted 
with American leather, especially sole leather which was previously 
purchased for the purpose of reselling it to Germany and Austria, etc. 
The expected outlet to the Central European countries failed to de- 
velop to any extent, at least so far as sole leather is concerned, and 
the leather dealers of Denmark, Holland, Sweden, and Norway have 
very large supplies on hand, for which there is a limited market. 

Some late advices from England are to the effect that a strong 
market is expected there for sole leather, due chiefly to the fact that 
there is little likelihood of much American sole being imported for 
some time, except some deliveries still to be made against old con- 
tracts, and also for the reason that production of British leather 
during the early months of this year will be on a reduced scale, owing 
to the small input of hides in British tanneries late in 1919. Reports 
from France are that home tanners are producing about all the sole 
leather needed in that country. 

A report from Trade Commissioner C. E. Herring of Brussels, Bel- 
gium, cites the fact that prices on American leather constitute a 
serious drawback to trade with that country, as American quotations, 
even when exchange was not as low as at present, roughly averaged 
about 40 per cent. higher than those named by competing European 
producers. For instance, French black box calf was lately being 
quoted at from 10.50 to 12.50 francs per square foot, equal to from 
about 73c. to 87c. in American money. As the same leather was 
quoted in Belgium last August at 7.50 francs, the obstacle created by 
this rise, together with exchange conditions, can be appreciated. 


Increased Stocks of Hides and Skins 


Increased stocks of hides and skins on December 31, 1919, as com- 
pared with the same date in 1918, are shown for the principal classes, 
with the exception of sheep and hog skins, by the monthly report of 
the Bureau of Markets, United States Department of Agriculture. 

Increases, in percentages, were: Cattle hides, 11.4; calves, $1.9; 
kip skins, 70.9; horse hides, 135.6; horse fronts (whole), 1,353.8: 
horse butts, 92.1; kangaroo or wallaby, 196.6; goat, 126.9; kid. 
116.3; cabretta, 126.5; and Buffalo, 801.1. Decreases included: 
Horse shanks, 39.5 per cent.; deer and elk, 29.1: sheep and lamb, 
35.4; pig and hog skins (pieces), 40.7; and strips, 17.5. With a few 
exceptions, the December, 1919, figures also show increases over those 
for November 29, 1919. 

Total stocks on December 31, 1919, included : Domestic and foreign 
cattle hides, 7,206.511, classified as follows: Packer green salted, 
3,389,022 ; country green salted, 1,062,035; dry and dry salted, 95,- 
312; foreign, 2,660,142. Totals for calf skins were 2,059,794: for 
kips, 1,107,891; goat, 15,981,468; sheep and lamb, 9,138,679; and 
cabretta, 2,092,029. 











Boston.—The leather market is firm for upper and sole. It is 
not active, because buyers are not yet disposed to operate freely in 
any kind of stock. Boot and shoe manufacturers are much pleased 
with the outlook. 





STEADINESS IN DRY GOODS PRICES 


Primary Markets Featured by Openings of Fall 
Lines of Men’s Wear 








PENINGS of Fall lines of men’s wear, and the naming 

of new prices, were important features of the dry goods 
markets this week. Conditions have been much quieter in 
cotton goods, the bulk of the Fall business having been 
booked at top prices, and mills having been forced to allot 
a limited output. Prices are holding steady. The Janu- 
ary reports of dry goods trade indicate very substantial 
gains over a year ago, and this has been particularly re- 
flected in the strong demand from jobbers for Fall cottons 
of many kinds. Yarns are high, with trading of lessened 
volume, but still very well scattered. 

There has been marked hesitation in raw silk circles, 
owing to the very high price levels attained, and the 
disclosure through government figures of huge imports of 
raw silk in the past year. Silk merchants and manufacturers 
have been in conference trying to devise some means for 
meeting the speculative condition brought about in the 
course of the rise in raw silk prices. 

Imports of cotton goods, woolens, silks, and other textiles 
are increasing. There has come a noticeable hesitation in 
export trade, because of the complications arising from the 
unsettled exchange situation. Domestic production is gen- 
erally on the highest level attainable under short-hour 
schedules and limited supplies of surplus workers, while dry 
goods consumption in several directions is being hampered 
by the very high prices. 





More Quietness in Staple Textiles 





Bleached muslins were advanced again this week to a basis of 40c. 
a yard for 4-4 Fruit of the Loom. Various lines of dress ginghams 
have been priced for Fall on a basis of the prices named by the lead- 
ing producer a week ago, and all outstanding tentative orders have 
been confirmed at the new levels. There have been some re-offerings 
of goods in the domestic markets by exporters who have been unable 
to complete their shipments, due to exchange difficulties, and there 
have also been some secondhand offerings of print cloths and sheet- 
ings. They have not been of sufficient volume to depress prices in 
any material way, however. Print cloths are slightly easier, and 
trade in other gray goods has been of smaller volume. 

Dress goods and men’s wear openings this week have brought many 
wool goods buyers to the markets. They have been accepting allot- 
ments of goods from most mills without much comment. In some 
quarters, it is stated that the buying has been more conservative, 
while in other sections it is said that buyers will make commitments 
for far more than mills care to accept. 

The silk trade has been unsettled by the very great rise in raw ma- 
terial prices and the speculation that has occurred in Japan, despite 
all efforts to suppress it. This has led to unusual caution on the 
part of silk buyers operating for Fall, and silk manufacturers are also 
very conservative. Resistance to paying still higher prices has 
reached a point among retailers where merchants prefer to move care- 
fully until general conditions change. Strikes in Paterson have been 
settled by wage advances, but further scattered strikes are reported 
in the Pennsylvania districts. So far as the trade can see, there are 
no troublesome accumulations of goods anywhere. 


Dry Goods Notes 


Sales of 100,000 pieces of print cloths were reported at Fall River 
last week, principally odds for nearby shipment. 

The Silk Association of America has taken action to favor any 
movement to suppress misrepresentation and fraud in merchandising, 
bat will oppose enforced labelling of goods. 

At a large meeting of silk manufacturers and merchants, there was 
a lengthy discussion of the speculative conditions existing in raw 
silk markets. A committee of silk men will shortly go to Japan and 
China to study all conditions in sericulture affecting the silk industry 
in this country. 

A bleached muslin that sold at about 20c. a yard a year ago is 
now quoted at 40c. a yard by the agents. 

Some of the fancy cotton towel manufacturers of the country are 
sold ahead for eleven months. Cotton damask manufacturers are 
generally under contract ahead into August. 

It is stated that the largest producer of ginghams in this country 
was offered business for Fall delivery to an extent that would occupy 
the available looms into April of next year. The orders will be cut 
down, so that deliveries can be made as contracted for. 

The break in raw cotton prices, and the unsettlement in exchange, 
led to further weakness in unfinished cotton goods lines toward the 
end of the week. 
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DEPRESSED CONDITIONS IN COTTON 
Break in Foreign Exchange and High Money Rates 


Undermine Confidence of Traders 








FTER a brief period during which cotton trading was 
relatively active and prices advanced from 10 to 32 
peints beyond the previous closing figures, the market 
turned easy, and the improvement was more than lost. The 
confidence of traders was undermined by the further break 
in foreign exchange to new low records, and on Wednesday 
cotton prices fell, on an average, nearly $10 per bale. Sen- 
timent for the greater part of the week was extremely 
bearish, and there was a conspicuous absence of outside 
support, trading consisting almost entirely of professional 
operations. Those in favor of lower prices asserted that 
stocks were large, that the demand for spots had quieted 
dewn, reflecting smaller consumption by manufacturers, 
and that Liverpool buying was moderate. On the other 
hand, bullish interests claimed that exports are keeping 
up remarkably well, considering the exchange situation, 
and that future European requirements cannot help but 
prove ample to absorb this country’s surplus. In addition, 
they contend that, owing to the scarcity of labor in the 
South, it is virtually impossible for the farmers to material- 
ly increase the acreage planted to cotton, and that another 
light crop this year is practically certain. With these con- 
flicting opinions, the market continued nervous and un- 
settled, and prices were easily influenced by comparatively 
moderate transactions. 


Daily closing quotations of cotton futures in the New Yerk 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
March peeves 36.00 36.12 3: e 58 84.55 34.75 34.70 
Pi .«cbeee etesve ° 34.02 54.14 33.36 32.95 32 34 32 38 
July.. 31.85 31.95 31.35 30.35 30.45 30.40 
Pee S085 30,95 50.35 29.35 9.45 
October..... 29.052 29.67 29.16 28,25 8.44 28,45 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 39.00 39.15 38,60 37.55 .80 8637.80 
Baltimore, cents......- 40,00 40.0 40,00 37.80 38°50 58.50 
New Orleans, cents..... 39,88 39,88 39.75 39.50 39.25 39.25 
Savannah, cents...... . 39.50 39.50 39.50 39.50 39.50 39.50 
Galveston, cents......- 42.25 42.25 41.75 41.00 41.00 41,00 
Memphis, cents........ 40.50 40.50 40,50 58.50 39,00 39.00 
Norfolk, cents.........-- 34.00 39.00 39.00 eal i 39.00 39.00 
Augusta, cents........ 39,25 39.25 39.00 38.50 38.25 38,00 
Houston, cents......... 41.50 41.50 40,75 39.75 39.75 29.75 
Little Rock, cents..... 59.50 39.50 39.50 39,00 39.00 39.00 
St. Louis, cemts........ 40.50 40. 49.50 40.00 40.00 40.00 
Latest statistics of supply and movement of American cotton 


compare with earlier years as follows: 


Abroad —- Week's 

In U. 8. Afioa Total Increase 

3 ee 2,722,758 1,999 O64 4,721,822 23,775 
BRED occdcces séeeeoe 2,903,798 $40,463 3,744,261 8,909 
Ti (ohne ooneeeee 2,711,657 677,000 3,388,657 *9,101 
660660000600 oe 2,600,04 16 1.687,545 4,287,591 *53.559 


*Week’s Decrease 
From the opening of the crop year on August 1 to 
according to statistics compiled by The Financial Chronicle, 


January 30, 
7,786,220 


bales of cotton came into sight, against 7,097,788 bales last year. 
Takings by northern spinners for the crop year to January 30 


were 1,667,611 bales, compared with 1,247,065 bales last year. Last 
week’s exports to Great Britain and the Continent were 164,801 
bales against 166,467 bales a year ago. 





Men’s Wear Openings for Fall. 

The openings of wool goods for Pati were announced this week by 
the American Woolen Company, the largest producer, and prices, in 
many instances, were lower than the trade had expected. Some num- 
bers have been selling in a limited way at second hands at prices 
higher than those now named. At the same time, the prices show a 
material advance over those named last year for the Fall seasor 
of 1919. 

One of the leading serge numbers was priced at $4.50 a yard, 
against $2.62%% a few months after the armistice, showing a rise of 
70 per cent. Yet, in the interval between the opening of a year ago 
and the opening of this week, this number has brought in the markets 
well over $5 a yard, and the trade was prepared to see a price of at 
least $4.62%4 named for the limited quantities that will be alloted 
among regular customers. This was the first general opening of the 
company since March of last year. 

It was noted that some very attractive prices were named on 
goods made from the coarser wools. Buyers are not to be allowed to 
take all of the finer worsteds that they stand ready to purchase, and 
it is apparently the purpose of the company to make an effort to 
secure a more even production of fine and coarser goods. While the 
whole product was allotted, specific quantities being set down after 
each buyer’s name, the interest of buyers was keen, and the allot- 
ments were not large enough to satisfy many. 





STOCK MARKET EXTREMELY WEAK 


Pressure of Liquidation Causes Severe Break, Which 
Affects All Classes of Issues 


‘HE stock market was under extreme selling pressure this 

' week, and the break in prices which followed was the 
most severe since the liquidating movement of last Novem- 
ber. The losses in the recent speculative favorites ran into 
double figures in many cases, but the declines elsewhere 
throughout the list were beyond those which usually take 
place, except in times of great stress. The railroad shares 
held well for a time, but they eventually joined in the gen- 
eral weakness. Occasional rallies occurred, although these 
were mainly of short duration, and were only made the 
basis for further selling. Calling of loans was a factor in 
the decline, as well as the uncovering of stop loss orders. 
Some investment buying was reported during the weakest 
periods, the sharp marking down of prices rendering many 
securities attractive as purchases. The demoralization of 
foreign exchange was the fundamental influence in bring- 
ing about this week’s liquidation, but the prevailing tight- 
ness of the money market, with call loans reaching as high 
as 25 per cent., was a contributing factor. Reports that 
further advances in discount rates would be made by the 
Federal Reserve Bank in an effort to strengthen the credit 


situation also added to the general tension. 

The bond market was also under heavy selling pressure, 
larly the Liberty paper, which was freely offered by 
an effort to strengthen their cash resources, 








particu- 
institutions in 
and at the same time 


to reduce their loan account. The decline in these issues was 
especially large, considering their character, and brought the ma- 


jority of them down to new low records. The foreign government 
issues also bore the brunt of some heavy selling, and the Anglo- 
French 5s, the City of Paris 6s, and the newer French cities issues 
all sold at new low prices for the year. As a sequence to the recent 
weakness in the last-named paper, the syndicate selling price was 
reduced from 9214 to 9014. The Japanese issues were notable for 
their decline. The corporation paper felt the effect of the general 


liquidation, especially the more speculative class of issues. Not 
only the latter, but many of the gilt-edged mortgages, as well, sold 


at the lowest prices since their flotation. 
The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last year wet Mon. Tues. Wed. Thurs. Fri. 
PT odeeces -: 59.60 59.03 57.94 57.70 57.40 
Industrial...... 9 OR, 19 97.97 95.95 94.16 93.56 93.80 
Gas & Traction 86:95 53.2 53,32 §2.27 51.40 50.90 50.58 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week Ending -— Stocks——Shares———~. —————_Bonds—————~ 

Feb. 6, 1920 This Week. t Year. Week. ear. 
aumeten ccccce $65,300 178,400 $9,279,000 $6,716,000 
Monday....... 563,700 291,300 20,008,000 10,284,000 
Tuesday....... 1.056,400 535,200 18,687,000 10,841,000 
Wednes@ay.... 1,710,900 389,400 22,160, 14,598,000 
Thursday...... 1.327,900 457,300 19,129,000 10,950,000 
Friday........ 1,655,700 334,600 14,870,000 5,241,000 

Total....... 6,679,900 1,984,200  $104,133,000 $58,630,000 





Stock 


The transactions in stocks in shares are given herewith for each 
month of recent years: 


Exchange Transactions Compared 






































1920. 1919. 1918. 1917. 

Jan. 20,290.500 11,683,400 13,744,800 16,942,000 
Ee eee 12,311,700 11,456,800 4,063,900 
EG Naat? ~*., Peete abaka 21.428,600 8,378,000 8,986,000 
a eo ciatas tats 28,719,100 7,385,300 14,682,600 
ES tee ee 34,865,700 21,291,200 20,176,400 
sia > o> ean ae 37,336,600 11,701,500 19,536,800 
SPU ra ae 33,977,100 8,749,100 13,167,600 
A oper eo 24'390.000 6,834,500 11,775,900 
Ms. “ghee aes 24,106,700 8,000,300 14,020,000 
Rg i ae. 36,886,400 20,030,100 17,984,000 
a esr 29,973,700 14,460,000 14,.595.000 
ee ey eee 24,262,200 12,076,000 12, 824,500 

Sn”) ete ee eS 319,941,200 144,107,600 188,754,700 


The par value of bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows: 


















































1920. 1919. 1918. 1917. 

Jan. $369,569,000 $226,009.500 $105,699,400 $120,594,500 
ig aa dal aes 228'526,000 83,842,500 73,412,000 
nh as > shen cee ees 261,782,000 120,228 5 72,635,500 
SESE ere ee ae ee 298,048,000 119,889 ,500 93,619,000 
ee tera 291,095,000 161,109, 500 74.7: 5,000 
ka ie ie eee ae 264,975,000 139,397.¢ 59,724,800 
ER re ere 269,396,000 128,083,000 63,895,800 
RE ie) are ial a wie 249,580,000 164,148,000 65,972,000 
Pe eer ore eee 88,806,0 173,769, 82,240,500 
|. Serer eee 308,024,0 233,363,100 118,584,000 
ie. avecav en ae 358,671,300 249,994,500 93,469,000 
ek: ve. Becktbandban 681, 475, 400 357,514,000 110,646,500 

RS BE AE ee AP $3,726,388,200 $2,037,038,000 $1,029,519,600 
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CORN PRICES TEND DOWNWARD 


Cancellation of Foreign Orders for Oats Sympa- 
thetically Depresses Corn Quotations 








HILE pressure was light and fluctuations were mainly 

confined within a comparatively narrow range, yet 
sentiment in the corn market this week was reactionary, 
with the price tendency downward, and broken by only 
oc:asional moderate recoveries. The bulk of the news was 
bearish, and more than offset the few bullish factors in 
evidence. Attention was called to the fact that, even if the 
car situation should improve, the season is now approaching 
when the farmers will be busy with their field work, and 
that this will operate against their marketing in any great 
volume. Among the most depressing influences, on the 
other hand, was the further collapse in exchange, which 
caused cancellations of foreign orders for oats, and had a 
sympathetically weakening effect on corn. In addition, it 
was reported that trade had been opened with Russia, and 
that a vast surplus of grain held in that country was await- 
ing shipping facilities. Cash corn was also easier, and it 
was stated that offers had been made by Argentine at con- 
siderable concessions below domestic prices. Notwithstand- 
ing these bearish elements, however, pressure was chiefly 
moderate and declines were strongly resisted, with the re- 
sult that the net loss for the week was relatively small, 
considering the circumstances. 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Men Tues. Wed, Thurs, Fri. 
February.... 1.42% 1.43% 1.43 1.40 inate’ hein 
Poccccccoe 108 1.56 1.34% 1.32% 1.31% 1.30% 
July....0c.0+ 1.02% 1.32% 1.31% 1.29% 1.28% 1.27% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May... ccccece 85 % 835% 82% 79% 7836 76% 
JULY. . oe cececes 76% T5tz 74% 72% 115% 10 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 
Wheat————, Flour. -——-—Co 


rn———- —~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. mxpers. Receipts. Exports. 
0 2 2, 














PUREE ccccces 606, 0€ 80,000 758,000 + +§| i $ceccc ° 
Saturday ..... 804,000 fF rere 852,000 oe eb ee 
Monday ...... 1,008,000 202,000 _ 9,000 »215,000 34,000 
Tuesday ...... 980,000 40,000 47,000 782,000 3,000 
Wednesday ... 622,000 46,000 inane aa 1,072,000 14,000 
Thursday ..... 798,000 246,000 22,000 672,000 a eeees 

0 eee . 4,418,000 61,000 80,000 5,346,000 51,0006 
Last year..... 3,310,000 1,505,000 301,000 3,086,000 94,000 





Chicago Grain and Provision Markets 





CHurcaco.—Inadequacy of railroad facilities continues to exert 
a strong sustaining influence on the grain markets, restricting ship- 
ments from farms and partly offsetting the weak cash position due 
to high money rates and the continued decline in foreign exchanges. 
With the growing congestion of all kinds of freight, it is hard to 
see how the transportation situation can be bettered much in the 
next few weeks. Aside from liquidation in lard, there has been little 
change in the provision situation. Export trade is decreasing, and 
the weakness of foreign exchange has lost none of its force as a 
depressing factor. 

The January corn option expired at the highest price of the 
season, $1.51, and its strength was reflected in other futures. It is 
said that February is largely held by cash handlers who have the 
grain sold for eastern shipment, which will take liberal receipts to 
fill. The movement this week shows some increase, as corn already 
loaded in Iowa has been shipped into this market. Iowa is eager 
to sell, as land speculation has piled up big obligations to be met 
March 1, and only lack of cars holds back a flood of grain from 
that State. Cash trade has been rather slow. 

Cash oats have advanced to the highest point of the season, 
touching 911%%4c., or within 4c. of the highest price known for this 
grain, recorded in this month last year. <A feature of the market 
has been the buying of various futures by seaboard interests. The 
trading, however, has been narrow. There is a strong holding of 
May by local traders and seaboard houses. Milwaukee reports ex- 
porters willing to sell at 2c. under spot premiums, and it is also 
said that Chicago shippers have sold back 800,000 bushels, being 
unable to find an outlet for the grain to the East. These develop- 
ments have had little effect on prices. This market has shipped 
nearly as much oats as it has received, the bulk going southeast, 
where traffic is not so heavy. 

Considerable strength has been shown by rye, because of the 
taking of 25,000 bushels for export. Most of the future business 
has been done in May and July. Barley also has worked higher. 





Most of the trading in hog products has been in lard, liberal sell- 
ing taking place. Cash interests and smaller packers are reported 
to have led the liquidation, with Armour buying cash lard at 90c. 
under May, and selling the May. Domestic trade is fair, but export 
business is negligible. Lard shipments were unusually large last 
week, 18,817,000 pounds, against 10,209,000 pounds last year. 





Hessian Fly Threatens Winter Wheat Crop 





Serious injury to the Winter wheat crop of 1920 by the Hessian 
fly seems extremely probable. Reports received by the United States 
Department of Agriculture entomological experts in the Mississippi 
Basin Winter wheat region indicate a rapid increase of the Hessian 
fly in that important wheat-growing district. These reports show 
that considerable young wheat already has been killed by the Hessian 
fly, and that serious losses to the crop of 1920 are almost certain. 

Unless Winter wheat growers east of the Rocky Mountains can be 
induced to unite in a concerted movement to observe the approved 
methods of combating the Hessian fly during the Summer and Fall 
of 1920, it seems that a disastrous general outbreak of the pest very 
probably will occur in 1921. 

A shortage of farm labor and unfavorable weather conditions at 
planting time have combined to influence many wheat growers in 
planting their grain too early in the season. This has resulted in a 
heavy infestation of Hessian fly in practically all of this early planted 
wheat. 

A dangerously heavy infestation of Hessian fly also exists in the 
Piedmont Plain wheat regions lying east of the Appalachian Moun- 
tains and embracing Maryland, Virginia, and eastern Pennsylvania. 
Complaints of serious Hessian fly damage in that region have already 
begun to be heard, and there is at present every indication that early- 
sown wheat in these States will be considerably, if not seriously, re- 
duced in yield this year. 

There is no remedy for the Hessian fly when once it takes posses- 
sion of a crop of wheat. Grain that is so heavily infested as to 
afford little promise of a profitable yield should be deeply plowed 
down and lightly harrowed as early in the Spring as is practicable. 
This should be done by March 1, if possible, so as to bury the stubble 
and prevent a large part of the flies from issuing and reinfesting 
other fields of growing wheat or barley. The land may then be planted 
to oats, corn, or other immune, quick-growing crops, so as to avoid a 
complete loss of profit from the land during the current year. 





Smaller Production of Iron Ore 





The iron ore mined in the United States in 1919, exclusive of that 
containing 5 per cent. or more of manganese, is estimated to have 
amounted to 60,466,000 gross tons, a decrease of 13 per cent. as com- 
pared with the 1918 total. The shipments of ore from the mines in 
1919 are estimated at 56,319,000 gross tons, valued at $203,274,000, 
a decrease in quantity of nearly 22 per cent. and in value of nearly 
17 per cent. from the figures of the previous year. The average sell- 
ing value of the ore per gross ton at the mines for the whole United 
States in 1919 was $3.60; in 1918, it was $3.39. The stocks of iron 
ore at the mines, mainly in Michigan and Minnesota, apparently in- 
creased from 8,471,507 gross tons in 1918 to 12,986,000 tons in 1919, 
or 53 per cent. 

To obtain these statistics, preliminary figures received from pro- 
ducers of nearly 97 per cent. of the normal output of iron ore were 
compiled by the United States Geological Survey, Department of the 
Interior, and were supplemented by estimates covering the remainder 
of the output. 

Although the iron-mining industry itself experienced little labor 
trouble during 1919, production and shipments were hindered by the 
closing down of blast furnaces brought about by the steel and coal 
strikes. Shipments at upper Lake ports were also delayed for a short 
time on account of the strike of ore handlers. 

The results of the estimate are sufficiently complete to show totals 
for the principal iron-ore producing States, and by grouping together 
certain of these States the totals for the Lake Superior district and 
for certain other geographic units are obtained. 

About 86 per cent. of the iron ore mined and shipped in 1919 came 
from the Lake Superior district, in which 52,126,000 gross tons were 
mined and 48,463,000 tons shipped, decreases of 13 and 22 per cent., 
respectively, as compared with the 1918 totals. The ore shipped in 
1919 was valued at $179,485,000, a decrease of about 16 per cent. 
The mines in Minnesota furnished 71 per cent. of the total iron ore 
shipped from the Lake Superior district in 1919, and 61 per cent of 
the total of the United States. The average selling price of the ore 
at the mines in the Lake Superior district in 1919 was $3.70 a ton; 
in 1918, it was $3.46. The stocks of iron ore in this district appar- 
ently increased from 7,856,710 gross tons in 1918 to 11,887,000 tons 


in 1919, or 51 per cent. The shipments of iron ore by boat from the 


Lake Superior district in 1919, according to figures compiled by the 
Lake Superior Iron Ore Association, amounted to 47,177,395 gross 
tons, a decrease of 23 per cent. as compared with the 1918 shipments. 





Bad weather accentuating the shortage of cars appears to have 
been the cause of a decline of 737,000 tons in the production of soft 
coal during the week ended January 24. The total output, including 
lignite and coal made into coke, is estimated by the United States 
Geological Survey as 10,772,000 net tons, a decrease of 6.8 per cent, 
in comparison with the aggregate of the preceding week. 
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BANKING NEW Si 


EASTERN. 
CONNECTICUT, Hartford.—Mutual Bank & 
Trust Co. Opened for business on January 21. 


Arthur H. Cooley, president ; Joseph P. Tuttle, 


vice-president ; William Neal, secretary and 
treasurer. 

New York, New York City.—Commercial 
Trust Co. Capital increased from $500,000 to 
$1,000,000. 

New York, Rochester. — Rochester Trust 


and Safe Deposit Co. Capital increased from 
$500,000 to $1,000,000. 

PENNSYLVANIA, Philadelphia.—Oxford Bank. 
Capital increased from $100,000 to $250,000. 
Final payment called for by March 15. 

PENNSYLVANIA, Philadelphia. — Rittenhouse 
Trust Co. Capital increased from $250,000 to 
$500,000, effective March 1. 

PENNSYLVANIA, Philadelphia.—South Phila- 
delphia State Bank. Capital increased from 


$50,000 to $75,000, effective within thirty 
days. 

SOUTHERN. 

TEXAS, Abilene.—Citizens’ National Bank. 


James A. Littleton, cashier of the Guaranty 
State Bank of Eastland, Texas, has been elected 
vice-president of this institution. 

TEXAS, Fort Worth.—Farmers & Mechanics’ 
National Bank. J. T. Pemberton, formerly 
vice-president, is now president, succeeding 
J. W. Spencer; Ben H. Martion, formerly 
cashier, is vice-president; Elmer Renfro, 
formerly assistant cashier, is now cashier, 
and L. L. Zandt, is assistant cashier. 

Texas, Hutchins.—Citizens’ Guaranty State 
Bank. Filed amendment to articles of incor- 
poration decreasing capital stock to $10,000. 

TEXAS, Mertens.— First Guaranty State 
Bank. Filed amendment to articles of incor- 
poration increasing capital stock to $25,000. 

TEXAS, Waco.—Central Texas Exchange 
National Bank. Name changed to the Central 
National Bank. 

VIRGINIA, Richmond.—Bank of Commerce 
and Trusts. Capital increased from $250,000 
to $500,000. 

VIRGINIA, Richmond.—Union Bank of Rich- 
mond. Capital increased from $219,750 to 
$500,000, effective February 15. 


WESTERN. 

COLORADO, Denver.—Drovers’ State Bank. 
Filed certificate of dissolution. 

MICHIGAN, Detroit. — Merchants’ National 
Bank. Capital increased to $2,000,000. Pay- 
ment called for by April 15. 

MICHIGAN, Detroit.— Wayne County and 
Home Savings Bank. Capital increased from 
$3,000,000 to $4,000,000, effective May 15. 

Missouri, St. Louis.—Mound City Trust Co. 
Capital $200,000, surplus $50,000. Charter 
applied for. 

WISCONSIN, Milwaukee.— Merchants and 
Farmers’ State Bank. Capital increased from 
$65,000 to $130,000. 


INVESTMENTS 
Dividend Declarations 











RAILROADS 

Books 
Name and Rate. Payable. Close 
BERR Ss). Raa, Mar. 1 Jan. 30 
re oe OP OB Gicedccsce Mar. 1 *Jan. 17 
ee ae Oe a ks caccce ces Feb. 16 *Feb. 7 
|) & 2 eer Feb. 16 *Feb. 7 
CStP M & O, 2% s...... Feb. 20 *Feb. 2 
Cleve & Pitts, 1% q...... Mar. 1 Feb. 10 
7 € 3 eae Mar. 1 Feb. 10 

Ill Central, 1% q......... Mar. 1 *Feb. 
ee Gt WW BE BE Giccccces Feb. 19 Jan. 31 
Pennsylvania, 75c q...... Feb. 28 Feb. 2 
Norfolk & West, 1% q. Mar. 19 *Feb. 28 
Reading Co, $1 q......... Feb. 12 *Jan. 21 
Reading ist pf, b0c Oe vens Mar. 11 *Feb. 20 
a ae OUe Wecedene cove DOM. ae FOR. 4 

TRACTIONS 
Am Rys pf, 1% q......... Fe 14 Feb. 6 
— ad & L naa and pf, 

Lesee sev haswetebiove eb. 14 Jan. 31 
Detoie Wena, BD Gi cdcass Mar. 1 Feb. 15 
on m & FP 2M Gececve Feb. 16 Jan. 31 
Phila Co 5% pf, 2% S..... Mar. 1 Feb. 10 
Tampa Electric, 2% q. Feb. 16 *Feb. 6 
Twin City R T, rr Feb. 20 Feb. 9 
4 Penn R pf, 1% q Mar. 15 Mar. 1 
Kl 3d a owas, uueg ‘MA Feb. 16 Jan. 19 








MISCELLANEOUS 

Name and Rate. Payable. 
Alaska Packers, 2 q...... April 22 
Alaska Packers, 2 ex...... April 22 
Alaska Packers, $20 ex... April 22 
Am Beet Sugar, pf, 1% q. April 1 
American Brass, 1% q.... Feb. 14 
American Brass, 1% ex... Feb. 14 
Am Caramel pf, 2 q...... Feb. 10 
Am Caramel pf, 5 acc.... Feb. 10 
Am Peer TP We EM Gece dc Feb. 15 
Am Hide & L pf, 1% q... April 1 
Bae Ga oe Wisc kc cto uues Feb. 16 
Am Radiator, 3 q........:. Mar. 31 
Am —er% @ GB cccccce Mar. 31 

Ee BE Ree Geccecccccces Feb. 16 
Am Soda Ftn, 1% q...... Feb. 16 

Bee Wee Bee. Siccccoosoces Mar. 1 
Am Tel & C, 1% q......-. Mar. 1 
Am W Works & El pf, 1%q Feb. 16 
Am W G M pf, 3%........ far 1 
Anac Copper, $1 q....... Feb. 24 

mee TE DE Gewcedccescnns Mar. 30 

me mee Bee Beesviccstaces< July 30 
As D G ist pf, 1% q...... Mar. 1 

Be Be WE SBT Ge scedecs Mar. 1 
Beth Steel A and B, 1% q April 1 

Bee ee ee  Baccccecens April 1 

BO Tee Be BUA Ecce ccsecs April 1 
Blackstone Val ‘Gas & E, 

. TUTTTTECELETETL TTT Mar 1 

Dun. Gidaceuseces-0c0s008 Feb. 7 
Bond & ee ee On is oe tees Feb. 14 
B’klyn Edison, 2 q........ Mar 1 
Bruns-B-Coll, 1% q....... Feb. 15 
Buckeye P L, $2 q........ Mar. 15 
Burns Brothers, 2% q.... Feb. 16 
By-Prod Coke, 1% q...... Feb. 20 
Can Cement pf, 1% q.... Feb. 16 
Can Converters, 1% q.... Feb. 16 
Ce Pee GB. F, S Geccicscce Feb. 15 

ee ee, ee Mc nteeesede Feb. 15 
Cedar Rap Mf. & P, % q Feb. 16 
Cit Serv com and pf, % m Mar. 1 

Do common, 1% stk.... Mar. 1 

i 3s gf BS Arr: Mar 1 
Colum G & E, 1% q...... Feb. 15 
Cen Fuel & i, BD Gesccevce Feb. 20 

BPO BE, B Gaccccescccoees Feb. 20 
Cons Cigar pf, — Gicceos Mar. 1 
Consol Gas, 1% q.........- Mar. 15 
er Co feahbomena pf, 

peeheabebesosdeoess eb. 20 
Con Fond Bag, 1% q..... Feb. 16 

BPO WG, BT EGeccccccesses Feb. 16 
Dayton FP @& Ly 4..cccccces Feb. 10 
Delatour Bev, soc Saseteses Feb. 20 
Diamond Match, 2 q...... Mar. 15 
Dom Bridge, 2 q.........-. Feb. 16 
Durham Hos’y A & B, % ex April 1 
Eastern Steel, 12% q..... April 15 

Do ist and 2d pf, 1% q Mar. 15 
Gen Asphalt pf, 1% q..... Mar. 1 
Gen Chemical, 2q......... Mar. 1 
Gen Cigar pf, 1% q...... Mar. 1 

Do deb pf, 1% q....... April 1 
Gillette S R, $2.50 q...... Mar. 1 
Goodrich (B F) Co, % ex Feb. 16 
Goodrich (B F) Co, 1% q May 15 

Bee Oe See Gcccscccceovr April 1 

DO BG BH Gecccecscese July 1 
Gt L D @& D, 2 q......-.. Feb. 15 
Inland Steel, 2 q.....ceeee Mar. 2 
Int Harv pf, San GQ@acecdes Mar. 1 
Int M Truck ist and 2d 

BE, Bie Beccdocededeeocace Mar. 15 
Jeff & ClearC & I pf, 2% s Feb. 16 
Kamin Power, 2 q.....e+-. Feb. 16 

me BE BS Gencscccecescoces Feb. 16 
Be GE We Meets © Ge ccccccess Mar. 1 

EO WE, EM Geccccccecece Mar 1 
Leh C & Nav, $1 qd....... Feb. 28 
Lig & Myers T, 3 q....... ar 1 
Lima Locomo Works pf, 

EE errr rere ee Feb. 11 
Lit Brothers, 60C...cccccs Feb. 20 
Lit Brothers, 25c ex...... Feb. 20 
Martin-Parry, 50c q...... Mar. 1 
Merritt Oil, 25c Gd...ccccee Feb. 14 
Middle St Oil, 20 stk..... Feb. 28 
Middle St Oil, 10c m...... Mar. 1 
Middle Si Oil, 10c m...... April 1 
Nat Acme, 1% q......eec- Mar. 1 
Nat Biscuit, 1% q@...-ccce April 15 

ee ee nnn onvéeese Feb. 28 
N Y Shipbldg, $1.......e-« Mar. 1 
Ohio Cities Gas, $1 q..... Mar. 1 
Ont Steel Prod, 1% q...... Feb. 16 

BO OG, BU BOSe ccccsccecs Feb. 16 
Pacific Develop, 2 q...... Feb. 16 
Peea © @ G Fh Gacccccosse Feb. 10 
Pitts Steel pf, 1% q...... Mar. 1 
Be Weees CAF, SF Gccceccces Mar. 10 

ee le Bee Oise o tcccncces Mar. 2 
Pullman Co, 3 G@.cccccccae Feb. 16 
Riordan P & P, 2% q.... Feb. 16 

ee Wee. Bae Goscccccoceces Mar. 31 
Savage Arms, 1% q....... Mar. 15 
Savage Arms, 5 ex....... April 30 

BO ESE BE BT EGecweccec Mar. 15 

DO 3G Be 2. Gaecacecace Mar. 15 
Sears-Roebuck, 2 q....... Feb. 15 
Sloss-S & I, 1% q......... Feb. 10 
Smith (A O) pf, 1% q.... Feb. 16 
Stand Milling, 2 q........ Feb. 28 

Be Be See Biwstc cticecs Feb. 28 
St Of] of Cal, 32% q...«.. Mar. 15 
St Oil of Cal, $1 ex....... Mar. 15 
me Gee BOG © Gis ccccdecces Mar. 15 
me Gee meee © Gacccccteesee Mar. 15 
Bt Cal Mam Sidiscc cc cave » Mar. 15 
me Gee Ges 8 OR. ce cccces » Mar. 15 
me GO Bee & Geccccceces Feb. 10 
St San Mfg, 2 ex........- Feb. 10 


Bocks 
Close 
Mar. 13 
Jan. 31 
Jan. 31 
Jan. $1 
Jan. 31 
Feb. 1 
Mar. 13 
Feb. 10 
Mar. 22 
Mar. 22 
Feb 7 
Feb. 2 
*Feb. 14 
Jan. 31 
Feb. 20 
Jan. 17 
*Mar. 26 
*July 26 
Feb. 9 
Feb. 9 
*Mar. 16 
*Mar. 16 
*Mar. 16 
*Feb. 16 
Jan. 31 
Feb. 7 
Feb. 6 
Feb. 5 
Feb. 21 
Feb. 2 
Jan. 24 
Jan. $31 
Jan. 31 
Jan. 31 
Jan. 31 
Jan. 31 
*Feb. 15 
*Feb. 15 
*Feb. 15 
Jan. 31 
Feb. 5 
Feb. 5 
Feb. 1 
Feb. 10 
Feb. 10 
Feb. y 
Feb. sf) 
Feb. 2 
Feb. 10 
Feb. 28 
Jan. 31 
Mar. 20 
April 1 
Mar. 1 
Feb. 14 
Feb. 20 
*Feb. 24 
*Mar. 24 
Jan. 30 
Feb. 5 
May 5 
Feb. 10 
Feb. 10 
Feb. 10 
Feb. 28 
Feb. 7 
Jan. 31 
Feb 2 
Feb. 21 
Feb. 21 
Jan. 31 
Feb. 16 
*Jan. 31 
Jan. 26 
Jan. 26 
*Feb. 18 
Jan. 31 
Feb. 20 
Feb. 20 
Mar. 20 
Feb. 14 
*Mar. 31 
*Feb. 14 
Feb 9 
Feb. 15 
Jan. $31 
Jan. 31 
Jan. 15 
Feb. 6 
Feb. 14 
Feb. i 
Feb. 10 
Jan. 31 
Feb. 5 
Mar. 22 
Mar 1 
Mar 1 
Mar 1 
Mar. 1 
Jan. 31 
Jan. 30 
Jan. 31 
Feb. 18 
Feb. 18 
Feb. 14 
Feb. 14 
Feb. 2 
Feb. 2 
*Feb. 28 
*Feb. 28 
Feb. 5 
Feb. 5 


*Holders of record; books do not close 








SPECIAL NOTICES 





CONSOLIDATED POLE COMPANY 


CYPRESS POLES 
Main Office: JACKSONVILLE, FLA. 


Largest Producers and Shippers of Cypress in 
America. No order too large or too small to 
receive our careful attention. 


Export Terminals at JACKSONVILLE, FLA. 
PENSACOLA, FLA., BRUNSWICK, GA. 








CAROLINA WASTE COMPANY 
Greenville, S. C. 
COTTON WASTE 
AND LINTERS 


Buy in the South Where the Cotton 
Grows 

















” JAXSHIPCO LINE” 


CUBA, WEST INDIES 

CENTRAL AMERICA 

REGULAR SERVICE 
Jacksonville Shipping Corporation, 


Jacksonville, Florida 














SOUTH ATLANTIC EXPORT CO. 


Exporters and Importers 


800 Austell Bldg. Room 1206 
Atlanta 25 Broad Street 
Georgia New York City 

Cable: “SAX” 


WE INVITE YOUR ORDERS 








WRIGHT MFG. & EXPORT COMPANY 


Successor to 
WRIGHT BARREL & COAL CO. 


JACKSONVILLE, FLORIDA 
Manufacturers of 


TIGHT COOPERAGE 


Oil and Tallow Shooks for Export 
CORRESPONDENCE SOLICITED 

















DIVIDENDS 





THE AMERICAN COTTON OIL CO. 


The Board of Directors on February 3, 1920, 
declared a quarterly dividend of one per cent. 
upon the Common Stock of this Company, pay- 
able March 1, 1920, at the Banking House of 
Winslow, Lanier & Company, 59 Cedar Street, 
New York City, to holders of record of such 
stock at the close of business on February 14, 
1920. 

The Transfer Books will not be closed. 


RANDOLPH CATLIN, Secretary. 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 


PREFERRED DIVIDEND NO. 82 


New York, February 4th, 1920. 

The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared the 
regular quarterly Dividend of ONE and ONE- 
HALF PERCENT upon the PREFERRED 
STOCK of the Company, payable February 20th, 
1920, to stockholders of record at M. 
February 5th, 1920. 

The Transfer Books will not be closed. 


JOHN B. CORNELL, Treasurer. 





NILES-BEMENT-POND COMPANY 
111 Broadway, New York 
COMMON DIVIDEND NO. 71 
New York, February 4th, 1920. 

The Board of Directors of NILES-BEMENT- 
POND COMPANY has this day declared a 
Dividend of TWO PERCENT upon the COM- 
MON STOCK of the Company, payable March 
20th, 1920, to stockholders of record at 3 P. M. 
March ist, 1920. 

The Transfer Books will not be closed, 


JOHN B. CORNELL, Treasurer. 


[February 7, 1920 


DUN’S REVIEW 

















The 


Mercantile 


TTL eee 


ite dione 
| ete a “ “im 


Agency 


in 


Te |e 


+ ep Fre 1 


a re 
tated AR 


t ’ be ' ' Po ; _ 
Ga dn de tS 


k 

ie. 
Fate 

3} iam 


Ss: si 


3 +2 ienneatij; Fe 


be oot i 
Nia i) 
| 


Di} : 
+ commas) f 


Die eunE 


Australasia 


i. 











SYDNEY OFFICE MELBOURNE OFFICE 
Established in 1901 Established in 1887 


It is now thirty-three years since the first branch of the Agency was established 
in Australia. This antedated the inauguration of the Agency's service in Latin 
America by exactly a decade, taking place in the year 1887—making it one of 
the oldest foreign extensions of the Agency chain. The office was located in the 
city of Melbourne, and from the very start won the confidence and esteem of 
the mercantile community in Australia. 








In 1901 a new office was opened at Sydney, New South Wales. This was at 
once made the head office for the Commonwealth of Australia, which was pro- 
claimed on January Ist of that year. In 1902, a sub-office was opened at Bris- 
bane, Queensland, and the following year branches were established at Adelaide, 
South Australia, and at Wellington, New Zealand. In 1908 three additional 
offices were opened in New Zealand — at Auckland, Christchurch and 
Dunedin—and in 1913 the list of offices in the State capitals of Australia was 
extended to include Perth, in Western Australia. 


BRISBANE OFFICE 
Established in 1902 


Thousands of reports on houses WELLINGTON OFFICE 
in Australia and New Zealand BHSINENSS Se WS 
are on file in the Foreign Depart- 
ment of R. G. DUN & CO. at 
New York, where they are avail- 
able to every subscriber without 
loss of time. Write today for 
full particulars regarding this 
unequalled foreign credit service. 


OPT og 


Foreign Department 


R. G. DUN & CO. 


Dun Building, 
290 Broadway 
New York City 


























